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THE MONEY MARKET. 


Since last week the situation in the City has im- 
proved, so far, at any rate, as home banking business 
is concerned, and we are also glad to learn that pro- 
yress is being made in the discounting of India and 
China bills. The moratoriums abroad, the blockade 
of the exchanges, the absence of a Stock Exchange 
even for cash purposes, and finally the cutting off of 
Paris are a sufficient explanation why London cannot 
hope to be itself again for the present. The dead- 
lock in the American exchange has been a specially 
trying feature this week, and, to judge !rom the 
tempting terms offered by New York bankers for the 
renewal of short-term notes, financial conditions on 
the other side must be pretty bad. WV e hear from the 
Treasury that a series of conferences with bankers has 
ended in a new arrangement to facilitate business 
in the bill market. The need for special 
arrangements to aid foreign trade is dwelt 
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upon by a Stockholm correspondent in a “‘ Busi- 
ness Note.’’ It is satisfactory to learn that the Nor- 
wegian moratorium is coming to an end. The neces- 
sity for opening some sort of a cash Stock Exchange, 
if only for Consols and home investment securities, 1S 
becoming more and more obvious, and we would call 
attention to a letter upon the subject with which we 
cordially agree. Public expenditure up to August 2gth 
was 24 millions in excess of the corresponding period 
last year. Money has been abundant, owing to the 
decline of trade, and day-to-day money has been 
obtainable at 2} to 3} per cent. There is necessarily 
much discrimination in bills, but the rate for three 
months’ bank bills is about 4} per cent. and for fine 
trade bills from 54 to 6 per cent. The Bank return 
shows another important increase in the gold reserve, 
which has risen from 10 millions on August 5th to 
close upon 31 millions, an increase of 44 millions on 
the week, and only £1,301,000 lower than at this 
time iast year. Other Securities have risen through 
the discounting of pre-moratorium bills to the gigantic 
total of 121 millions, but in this connection it is satis- 
factory to learn that the loss to the public through the 
guarantee is likely to prove less than was at one time 
feared. We mention elsewhere as evidence of Ger- 
many’s plight that the notes of the Reichsbank have 
already deteriorated 20 per cent. in relation to gold. 


Subjoined is our usual tabie of current rates :— 


BANK RATE and MARKET RATE. 


A Fort- Three Wks., A Month 


‘This Week ‘Last Week, night Ago. Ago. | Ago. 
ae %, + re ae ae 
Bank rate.... 5 5 5 5 6 
Market rate .. 434 42 5+ 4 534 os 





THE WAR-—-ATROCITY AND CHIVALRY. 


fue war has been raging hotly and on a gigantic scale 
hitherto unparalleled in the annals of human warfare 
on East and West. On the East the fortunes have 
varied, and both sides claim important victories. Rus- 
sian official telegrams admit one serious defeat at the 
hands of the Prussians near Osterode, 25 miles east 
of the Vistula, on September ist. Here the German 
official account now states that 80,000 prisoners, includ- 
ing two general commanders, were taken and 160 guns 
captured. The Berlin message describes the Russians 
as retreating in East Prussia, and states that they have 
sustained heavy losses in Austrian Poland. From 
Petersburg, on the other hand, it is officially reported 
that, after a seven days’ battle, the Russians have 
completely routed five Austrian army corps in Galicia, 
taking over 200 guns, several standards, and about 
70,000 prisoners, and have occupied Lemberg, the 
chief industrial town in Austrian Galicia. 

In France the Germans have steadily pursued the 
offensive ; the Allies have fallen back step by step, in 
good order, without serious reverses, and apparently 
with unimpaired morale. By Sunday, August 30th, the 
Germans had advanced 50 miles into North-Eastern 
France, and the line of their army extended from 
Arras to Conflans. Since then, in spite of what 
is reported as practically continuous fighting, in 
which the English army seems to have played a 
part as heroic as anything in its history, their advance 
has proceeded irresistibly, though accompanied by con- 
tinuous and heavy loss of men. By Wednesday they 
had captured Sedun and La Fére and Amiens: and on 
Thursday morning their right wing had swept on to 
Beauvais, only 40 miles from Paris, over which Ger- 
man aeroplanes had been flying since Monday. On 
the same morning a proclamation was issued in Paris 


announcing that the French Government had, for mili- | 


tary reasons, been transferred to Bordeaux. By Fridav 


morning the German line was roughly Aumale-! 


Compiégne-Reims; i.e., in the words of The Times 
military correspondent, ‘‘ The Germans from the North 
having turned the whole line of the Meuse defences, 


have compelled the French Armies of the East to con-! warfare. 
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form with the rearward movement thile Shi tt 

, ~ ‘ ‘ hii Tr) n . 7 
the North.’’ The German advance jc at “i 
considerably more rapid than in 18- “US Deen | 


. gO In 1870 + i) 
Germans crossed the French frontier , ¥ (0 the} 
: wants August ath 
by the 18th Bazaine was shut up in M on Seaton. 
3rd the main French army surrendered at & ne . 

e e A * * ail, Th 
the investment of Paris did not begin :)!| Q tober aa 
the city only fell early in January, 18>; On the as 
hand, the German effort to encircle the Allee 4 

. ” ALMES nas 
failed; and they may themselves be in danger f 
an intercepting movement from the Nort! z 

Moreover, the situation is really very differ: nt f 

imerent trom 


that of 1870. The Allied Army is intact and not 

numerically much inferior to the German. tt = 

siderable portion of it has been either shut ional 
defeated. The eloquent message addressed by +| 

President to the French people calls upon them » 
endure and fight, ‘‘ while at sea the British aid - 
cutting the communication of our enemy with the world 
while the Russians continue to advance to strike the 
decisive blow at the heart of the German Empire,” 
The sacrifice of the capital, cruel and humiliating as 
it is for the French people, may prove to be a strategie| 
necessity. The German object is to smash the French 
Army either by defeat or enclosure. That object has’ 
so far failed, and we may still hope that the tide will 
soon turn. 

Let us not pretend that the situation is good atthe 
time of writing. The German Army has made a pro 
digious advance, and it may have gained large stores 
of provisions and supplies. Our own force has |os 

heavily, especially in missing. Already over 10,000 
casualties are reported. France has suffered severely 
The North-Eastern corner, through which the German! 
advance, which must have been accompanied by econo 
mic destruction on an enormous scale, has taken place 
is in the heart of the French textile industry, and 
contains the richest coalfields in the country. Th 
chief centres of French coal production, which furnisi 
over two-thirds of the total yield, lie near the Belgiar 
frontier. In 1911 the two departments of the Nord 
and Pas de Calais alone produced over 26. millior 
metric tons of coal out of a total production of about 
35 million tons. The Nord is the great centre of th 
textile industry of France; Lille, Cambrai, and Sedat 
stand first in the French woollen industry. Agricul 
turally, too, the country is rich; between the Belgian 
frontier and Paris there extend field after field of bee 
sugar, the Somme department, with Amiens at its 
centre, being the most valuable of all; and right up t 
and around Paris are the exquisitely-tended market 
gardens where the thrifty French growers turn san¢ 
into gold. The mere passage of a mighty arm) 
through a region so highly developed must have ! 
volved a loss difficult to estimate. 

At sea a section of the light cruisers and destroyers 
of our fleet carried through a_ bold operation 0 
Heligoland on August 28th, with success admitted by 
the Germans, whose official report of the incident 
differs little from our own. Three German light cruisers 
and one destroyer were sunk, between 10 and 2 


ne 


destroyers damaged. One British light cruiser ('™ 
‘‘Arethusa ’’) and two destroyers were badly damage® 
The exploit was marked by the chivalrous rescue 0 
many German sailors by our men—among their numbe 
a son of Admiral Tirpitz, whose safety Mr Charcs 
telegraphed to the German Admiralty. These acts a 
been appreciated in Germany, and may, Wé a © 
reciprocated towards British wounded and ai on a? 
| The process of clearing the high seas 0 Wed: 
tile merchant shipping continues. On 0°" 
nesday the ‘‘ Dresden”? sank a_ British merchan 
ship off the Brazilian coast. On Thursday 4 rer" 
gunboat, the ‘*Speedy,’’ and the sea drifter * Lae 
| struck mines 30 miles off the East Coast ane agus 
| Meanwhile the French fleet is blockading Catta 


. ° re . awe oun 
| Japanese operations against Kiao-Chau have a oe! 
2 ir newspe 
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| We cannot help wondering why in \ 


} fs *.* = tead ot | 

| men dwell almost entirely upon atrocities, ra 

| trying to represent the chivalrous aspect ; days of 
y gays "| 


The frequent attempts in the ear) 




















esent the Germans as dastardly cowards, 


ar to repr - 
the = a Boers, cannot shoot, .who are afraid of 
i 


] 

' 
| eed or as an incompetent army, i ronan a | 
at |; cnitely inferior to the French, and whose transpo s | 
he peo that the men at the front were starving, has | 
B, ‘aaa indeed, been abandoned; for the logic of events 


d the testimony of the wounded who have come home 
fg ately prove that the Germans have advanced 
i aeeaine rate into France, that they have fought 
ae demoniacal courage, and have rushed on time 
after time to almost certain death with a physical 
t= ae and heroism worthy of our own choicest troops. 
The brutal severities practised on Louvain, even if the 
, |:shabitants fired on the German troops, deserve the 
wos ! indignant protests of civilisation. That is everywhere 
: l| creed. But what a comment on the common- 
n tk lcense of the Yellow Press that its proprietors 
. should have thought it an advantage to our 
troops to represent the enemy as wanting in 
‘courage or skill or organisation ! It is a great pity 
| that the unfortunate editors and sub-editors of the 
y as| i. Press cannot learn the simplest lessons 

| 
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lof common-sense, to say nothing of chivalry. 
Has it occurred to them that in this retreat many Eng- 





ench 
has ‘| ish wounded are falling into the hands of the Germans ? 
will lilt is fortunate for them that our Navy has set the 
| '\example, and that the official Press of Germany has 
“the recognised their humanity in saving the drowning Ger- 
pro- mans. Amid the horrors and barbarism of war let 
tores us read, learn, and inwardly digest Napier’s ‘‘ Penin- 
lost sular War,’’ the work of a soldier and a gentleman, 
),000 written in the grand manner by one of the most brilliant 
rely writers and chivalrous soldiers of modern times? One 
rman of the first military critics of our day told the Editor of 
one ‘ithe Economist the other day that Napier’s history is 
lace || the finest military history that has been written by any 
an author in ancient or modern times. Now, if anyone will 
Th || read the work of General Napier, he will find the author 
mis! | constantly protesting against the charges then so 
Igiar | constantly levelled against the French generals and 
Nord || French troops operating in a hostile country. He is 
illior | as anxious to defend the honour of the French generals 
ibout j\as the honour of the British generals, and could any- 
f th | thing be better or wiser or nobler than the spirit of 
edar | \apier? He knew well that a time would come when 
ricul- | we should again be at peace with the French nation. 
Igian | He knew, too, that if once the spirit of ferocity and 
beet | atrocity were let loose as between the troops, the Eng- 
it its | ish wounded and the French wounded would suffer 
up te } alike, The treatment of the wounded and the treatment 
arket | of prisoners is what distinguishes civilised from bar- 
sand || barous nations. In these things there must be reci- 
army || Procity. The mere idea of reprisals is too horrible. 
e in || Louvain is a stain upon the escutcheon of Germany, 
| and we are glad to read in a Belgian newspaper that 
yyers | the German commanders are evidently ashamed of 
n of | themselves, and are trying to make amends. by the 
d oy || humane treatment of wounded prisoners. : 
igen | 
isers } ———— 
1 2 
the | "HE WORKING CLASSES AND RECRUITMENT. 
a Saar nt last week it has become abundantly clear 
ht ae 7 luntary principle, assisted by the dis- 
wha jj) Of young men which are taking place in all 


adi | te vs 
ns oat a country, is providing the War Office with 
ruits than it can deal with. In fact, there are 
| pena Pr aged sees. parts of the country that the 
hos | enthusiasm d: aaa tet te Being hampered, one 
le eetheuat a by the failure of the medical and 
} han mues to pass the men with promptitude. 
| they — ‘or the front are kept waiting so long that 
search a aaetetia dispirited, and to g° off in 
| Patience is easily ee employment. But, though im- 
great, and Me hon rege the pressure must be very 
1 the Guildhall scale 's Statement in his oration at 
ape’ 250,000 voluntee . ay that since the appeal over 
id oF | that might a ers have enlisted will silence any doubts 
ude nation. 1¢ . ~.©x!Sted as to the martial spirit of the 
ys of ‘€ were merely a question of home de- 
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fence, there is no doubt that a million men 
could be enlisted in a week. Everyone is ready 
to fight for home defence; everyone is not ready to 
leave his country to defend France. But it is 
surely a great testimony to the martial spirit 
of the country that hundreds of thousands of 
young men will volunteer for foreign service. Nor 
could we wish for a more complete proof of the 
wisdom of the old view held by all responsible states- 
men in this country, and formulated in an important 
speech by Disraeli after the Crimean War, that what 
England needs in time of peace is not a large army, 
but a small, highly-trained army, with an abundance 
of good officers, capable of enlarging itself rapidly if 
war breaks out—in fact, a scientific, highly-trained 
and easily expansible force. The policy of employing 
an expeditionary army on the Continent is an entirely 
new one, and is one, so far as we know, which has 
never been discussed in Parliament. In this case 
neither the country nor Parliament was informed until 
some days after the force had been actually landed, 
and we should not be surprised to hear that some 
members of the Government had conceived our part 
in the war, if war were declared, to be that of keep- 
ing the seas open to our Allies and closed to our 
enemies. And there at least we are succeeding. 

In judging of public opinion, and especially of work- 
ing class opinion, either here or on the Continent, it 
must be remembered that war came as a thunderbolt | 
out of a blue sky. Well-to-do people were travelling 
or at the seaside. The original quarrel was between 
Servia and Austria, and until the last week or ten days 
everyone expected it to be localised. Even when the 
tension grew, half the British Press and half the 
Cabinet favoured strict neutrality. When the great | 
decision was taken four or five leading Ministers re- 
signed and two very influential members of the 
Cabinet could not be persuaded to retract their 
decision. Since war broke out discussion of its 
causes and motives has practically ceased. The 
White Papers have had a great circulation. But Mr 
Asquith evidently thinks that the policy of the 
Government is not thoroughly understood by the 
country. That is the reason and the justification for 
his eloquent speech at the Guildhall, which reopens and 
restates the argument for the war. 


a a 
a enn 





Few attempts have been made to enlighten us as to 
the attitude of the working classes; but it has been 
freely stated that in the North of England there is 
still a good deal of apathy. The Yorkshire news- 
papers, for example, are full of letters complaining 
bitterly that cricket and football are being continued, 
and that you may see ‘‘ hundreds of young fellows 
parading with their girls, whose ages range from 18 
to 35, apparently unconcerned about those who are 
sacrificing everything to go to the front and fight 
for the honour and safety of our nation.’’ From the 
Manor House, Birtley, County of Durham, Mr Doyle 
wrote on Wednesday to the Yorkshire Post: ‘* The 
important work of instructing the public as to the 
meaning of the war should begin in real earnest.’’ 
After describing the thousands of young men who are 
disporting themselves at cricket and football and other 
amusements, the writer continued :— 

A few days ago, in passing through one of the larger 
villages, I stopped to see a dozen or so young men who 
had joined the colours being drilled in a field. Six times 
as many were lying up against the fence passively looking 
on. I enquired of one of them, a well set-up, athletic 
young fellow, why he was a spectator, and not a partici- 
pant. He looked at me squarely, and said: “‘ Because it 
isn’t worth while; we could be no use for six months, and 
by that time there will be no enemy. Germany will be 
off the map.”’ 

I spoke to another, who said: ‘It’s no business of ours 
this foreign war. Austria and Servia should be let fight 
it out. Germany didn’t want to come in until compelled 
by Russia, and we should have kept out of it; anyhow, 
we're all right; our fleet will keep us safe.”” On the same 
day I saw 2,000 miners watching a great bowling match 
on a common. Three out of five were between the ages 
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of 20 and 35. With difficulty I diverted the attention of a 
few of them from the match to the war. They spoke of it 






























in quite a detached manner. One said we should lick the 
Germans, but whoever won could not do without the 
workers, and they wou'd have their job anyhow. Another 
remarked that Kitchener had got all the men he wanted, 
and our fleet would starve the Germans like rats in a hole. 
A third said he was against the war, but now it had started 
let them fight it out, it made no difference to him, and 
so on. 


Our working-men do not read White Papers. They must 
be told the truth in plain, homely, temperate language 
‘“‘understanded of the people.’’ Let members of Parlia- 
ment and candidates of every political shade join hands 
and speak from the same platform. Spasmodic efforts in 
big cities are inadequate. Let there be a sustained educa- 
tional and recruiting campaign systematically organised 
and carried out, so that the truth may be told, not in jingo 
phrases, but in calm and measured terms, in every slumber- 
ing centre of the country. 

I am over the present age limit for active service, but I 
gladly place whatever organising and speaking abilities I 
possess at the service of the country. I do so with the 
free consent of the Northern Tariff Reform Federation, 
whose active propaganda, in the hushed stillness of all 
domestic differences, must for the present be suspended. 

It would be a mistake, however, for Ministers to as- 

sume either that their countrymen are not suffering and 

preparing to suffer heavy losses, or that the spirit of 
self-sacrifice and patriotism is wanting. Those who 
believed with Lord Morley, Mr John Burns, and Mr 
Trevelyan that the war could and should have been 
prevented, or at least that negotiations should have 
been prolonged with the object of saving Belgium from 
invasion, and of preventing the war spreading from the 
East to the West, are not less convinced than those who 
pressed the Government to war that, having once 
entered into this struggle, we must use all our strength 


honourable conclusion. The losses actual and pros- 
pective of our people at large are, and we trust will be, 
smaller than those which the war is inflicting upon 
Belgium, France, Russia, Austria, and Germany. 
Nevertheless, multitudes of men who were accounted 
rich a few weeks ago are now poor. Thousands of 
industrious wage-earners are now paupers. Shop- 
keepers all over the country are, of course, 
suffering far more than at any time’ within 
living memory. The unemployment statistics show 
a steady growth, which is only small because 
a large proportion of those who are thrown out 
of work are the young men who have enlisted, and be- 
cause a still larger number have gone on short time. 
Every one of our readers knows many instances of 
suffering and of the spirit of self-sacrifice. It is in this 
spirit we think that Ministers and highly salaried func- 
tionaries should lead the way. They cannot go to the 
front; but if they study the example set to his own sub- 
jects by the old Emperor of Austria, as recounted by 
our Vienna correspondent last week, they would see 
that it is possible for them to set an example even now 
which would be appreciated, we are sure, in all parts 
of the kingdom. If big public salaries were reduced 
payments to mothers, wives, and widows of soldiers 
might be more generous; and we think that the prize 
money might very well be used for the same purpose. 



































































































































SHIPPING AND TRADE ROUTES. 
BritTisH trade—both import and export—is proceeding 
satisfactorily, and cargoes of normal size are leaving 
and coming to this country. The cost of shipping is 
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zie | naturally higher than in ordinary times, as freight and 
i insurance charges have both been raised, but at pre- 
i | sent this increase does not seem to have checked the 
ae | purchasing power of our customers. Indeed, when we 
oar remember how large a part of the goods which we 
i export in times of peace comes from Continental coun- 


tries which are now closed to us it is surprising that the 
dislocation has been so small. Liners are going from 
English ports with very full cargoes, and the dangers 
of navigation even in so disturbed an area as the North 
Sea are not deterring shipowners from sending their 
vessels out. 
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It is now possible to state in rather more jie, 
the danger zones to British shipping lic, |, i 
place, the North Sea is clearly a perilous spot a 
of the mines dropped by German trawlers ae 
trade routes. A number of merchant 
neutrals—have been blown up in the northern area of! 
the North Sea, t.e., round the coast of Denmark anit 
over on the English and Scottish side, while a rn 
English trawlers and drifters have suffered the on 
fate lower down the coast. It is possible that these 
trawlers were engaged in mine-sweeping when thev| 
were lost, but it is clear that the sea between England 
and Holland is dangerous to shipping, and t! 7h the! 
risk can be covered by insurance for 1 or 


r ~} ‘ 
i> aviong the 


x 


vessel ‘ 
s— oth, 
” MOstly 


10ugh the! 


r 2 per cent..} 
. I ail, 
many underwriters prefer to leave North Sea risks! 


alone entirely. At the same time a curious change in| 
trade routes has taken place since the beginning of 
the war; the course of trade has shifted northwards, 
and, outside of Great Britain, the busiest port in 
Europe to-day is probably Christiania or Gothenburg. 
Norwegian and Swedish steamers are having a i 
harvest, and are carrying such cargoes as probably 
they have never enjoyed in all their previous history. 
Merchandise that normally goes from these countries’ 
to America vid London or Liverpool is now being 
shipped direct, and we may surmise that a considerable 
amount of Hamburg trade is also going through 
Sweden and Norway. That Germany is supplying her. 
self with food and commodities through the ports of 
northern Europe is pretty clear, and she may still be 
doing a fair amount of Transatlantic trade in this way. 
Even the Baltic, which might under present conditions| 
be practically a closed sea, is doing a pretty brisk 
business, and steamers are still going in and out almost 
as in times of peace. 

On the other hand, the Black Sea is practically shut. 
A certain number of cargoes have come out on steamers 
that found themselves in the Black Sea when war 
broke out, but with Turkey on the verge of war, no 
one is likely to risk sending a steamer through the 
Dardanelles to Black Sea ports, for there is a practical 
certainty that it would never come out again until 
the declaration of peace. This is a serious fact, as tt 
involves for a time the loss of the harvest, and with 
Russian supplies of wheat cut off it is difficult to see 
how a sharp rise in price can be avoided. 

Happily, the other trade routes of the world are 
comparatively little interrupted by the war. In Nes 
York shipments are large and regular, and the“ Kaiser| 
Wilhelm,’’ which is believed to have made a raid 00} 
the North Atlantic route, got nothing for her long 
voyage but a single trawler. Insurance premiums from 
Liverpool to United States ports are on the downward 
grade, and a satisfactory supply of commodities 's 
coming to our shores. In the South Atlantic the | 
position is not quite so safe, though it is considerably | 
better now than it was before the ‘‘ Highflyer ” sank) 
the ‘‘ Kaiser Wilhelm.’’ That this great converted | 
liner did some damage before she was destroyed 's/ 
now known. She appears to have been on the Jook- | 
out for a South African liner, which, if captured; 
would have been a very rich prize. Happily, she 
missed her, but she did overtake and search another 
Union-Castle boat, the ‘‘ Galician,’”? which had some 
passengers but no portable cargo on board. <* 
passenger vessel, the ‘‘ Galician’’ was spared, a 
the ‘‘ Kaipara,”’ the big New Zealand boat, was am , 
and sunk about the same time, and this exploit (s° , 
as is at present known) was the only achievement . 
note to the ‘‘ Kaiser Wilhelm’s’’ credit. dere? 
South Atlantic loss was the Houston liner “ Hyades, 
which was sunk off Pernambuco, presumably by * 
German cruiser which was known to be in that es 
Altogether, the South Atlantic is not one of the sa “a 
of routes for British shipping, and the heaviest ee 
miums asked by underwriters—apart from ad 
risks—are on voyages from the Pacific to the Unite 
Kingdom. ; 

Indian trade is active, and not much eee an 
shipping in anticipated in that region The GE bing | 
have had one success of some importance 0 sinks |) 
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chester,’’ which she caught at the } 
se to Socotra. She had a valuable 
d the news of her destruction came 
surprise to the London insurance 
no further news of captures 
h, and we may hope that the German 
egion have now shot their bolt. Aus- 
African shipments, too, are passing 
apparently unmolested, but underwriters 
n hesitation in taking Australian cargoes 
chiefly because they know nothing about 
of German naval forces along the East 
But we need not anticipate any 


are at present probably larger than 


Thus the oversea trade of Great Britain is practically | 
{ in every quarter of the world, and what- 


unhamperec 


ever individual 
present conditions, fear any 
(| Insurance rates have been 


losses may occur we need not, under 
great destruction or loss. | 
falling, and in spite of a 


sharp reaction to a higher level which occurred after the | 
“City of Winchester’? news came through, premiums 
are considerably less now than they were at the out- 


break of the war. 


The Government, which started its 


rate at five guineas per cent., lowered it first to four 
guineas, then to three guineas, and this week to two 
guineas per cent. for all ‘* recognised ’’ voyages. That 
|| shippers were dissatisfied with the rates originally 
charged has been made clear in many ways, but there 


is no advantage in 


bringing premiums down too 


\\ quickly, and perhaps the last change to two guineas 


\| per cent. was a little premature. 


Underwiiters in the 


| open market are not following the Government at all 
|| willingly, and some shippers are actually paying higher 


rates at Lloyd’s than they need have paid 


to the 


Government. If any big loss were reported in the next 
| few days the market rate would rapidly go up, and 
the State, which has a limit of £100,009 in one bottom 


would probably have to raise its premium too. 


The 


moral effect of such a move might be discouraging, 
and tend to prevent shippers from importing and ex- 


porting as freely as they should. 


TRADE AND UNEMPLOYMENT. 
| TAKING the country as a whole, there is probably no 
very great : 
lar as employment and industrial activity are con- 
In one or two special instances 
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where unem 
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from last week’s 


position, as 
matters 


worse, Lancashire, 


particularly in 


lhe Board of Trade, in co-operation with 
rd, has initiated an exhaus- 
into conditions in every industrial centre, 
it information is limited, and the story 
pieced together from local reports from 
. The information at present issued 
of Trade is as follows. At August 28th 
fou employ ment in the insured trades was 
ared with 5.8o0n August 21st, 5.1 on August 
n August 7th. These figures refer only 
engineering, shipbuilding, vehicle-making, 
vO minor trades. Of more importance is 
t that in uninsured trades the number 
on the register of labour exchanges on 


cts. 


in f¢ 


_in the two previous weeks the numbers 
9,000 and 30,000 respectively. 


od in am o i ; 

tether small degree to recruiting, which 
a briskly. London has not as 
‘ne stress of 


War so much as 
the North, 


districts in 


esen 






















was 80,687 ’ 

iii oss 9. a at oe only 1,000 more than at 
Thus 
presage last week unemployment was grow- 
rate of growth had slackened. This must 


the 
and labour 
t so badly off as might have been 
_ hear, from a well-informed source, 
S industrial wage-earners roughly 6 per 
out of employment, the chief classes 


NOMIST. 


affected being cabinet-makers, carpenters, workers | 
jam factories, small tailoring jobbers, and, among 
women, seamstresses and cheap clothing workers and || 
fancy goods workers. What is true of these trades in | 
London is true of them all over the country. Shop- | 
keepers and small retail dealers are feeling acutely the | 
reduction of the home demand, which in many parts of | 
the country is quite as serious as the dislocation of | 
the overseas trade. On the whole, it is the small | 
man that has suffered most. In Lancashire unemploy- 1! 
ment increases apace; the cotton trade has been more | 
embarrassed than any other great industry in the 
country. Four-fifths of its outpit is for export, and || 
with overseas markets demoralised and financial 
arrangements out of gear, it is inevitable that factories | 
should be closing down or putting their 
short time everywhere. 
which we discuss in a : 
are satisfactory. In the trade of Bradford and district || 
t 


i 
workers on | 
American cotton crop figures, | 
‘* Business Note ’’ in this i 

j 
' 
| 


Lnis. 1ssue 


the Yorkshire Observer reports little change sine 
week; orders for khaki and bunting give a 
work to some sections, and from the United States | 
have come a few orders for dress goods which are | 
usually placed on the Continent. The Bradford Daily | 
Telegraph computes that out of 400 leading factories | 
about go per cent. are still finding varying degrees of | 
employment for their workers Our Leeds corre-| 
spondent, as will be seen in our ‘‘ Wool Trade 
elsewhere in this issue, emphasises the detrimental 
effect of the contraction of the home demand, and 
shows that only those sections which deal with War 
Office requirements are at all busy. 


»? notes | 





An instructive report on Clyde shipbuilding 
reaches us from a_ correspondent :—‘‘ Not since 
1886,’ writes our informant, ‘‘has the output 
of the Clyde shipbuilding yards in August been 
so. small as last month, when 12 vessels 


launched aggregated only 15,620 tons. In 1891 it was 
almost as low at 15,793 tons, and in 1886 it was no 
larger than 10,121 tons. For the eight months of the 
year the output aggregates 299,513 tons, which is 
111,268 tons less than in the corresponding period of 
last year, and is the lowest recorded since 1910, when 
it amounted to 295,686 tons. Last month’s small out- 
put was doubtless due in the main to the concentration 
of work on warship contracts, but, in addition, there is 
a certain amount of work on hand for Continental 
owners, which it is not considered advisable to proceed 
further with meantime, while, in addition, there are 
various reasons why mercantile work should not be 
pressed on unduly at the present juncture. For one 
thing, there is the financial factor, which is no mean one 
at present. Another deterrent is the disturbed state of 
the shipping industry, dve to the war risk and the 
higher freight 
entails. New contracts have completely dried up, the 
a stern-wheeler for a Whiteinch firm.’’ The iron and 
steel trade appears at present to be one of the brighter 
spots. Readers are referred to the letters from our 
Sheffield and Glasgow correspondents, and_ the 
local reports in the current number of Engineer- 
ing are in the same tone. In South Yorkshire 
a revival has taken place. Besides the 
ment houses, which are naturally working at high pres- 
sure, the number of firms working full time is consider- 
able, while in the Middlesbro’ district producers of 
nearly all descriptions of iron and steel are fully em- 
ployed and have good order-books. Pig-iron conditions 
are variable, the industry being less upset in the Mid- 
lands than in the North. In South Wales certain 
tin-plate mills, which had closed down, are re- 
opening, and unemployment is diminishing at Swansea. 
In the Scottish steel trade prices are firm, and the posi- 
tion has improved slightly with the gradual increase in 
shipping facilities. In the coal trade there is little change 
to report. Much disturbance is still suffered, more 
particularly in the Newcastle and Durham districts. 
The danger of mines and the difficulty of international 
payments still narrowly restrict exports from the North 
Sea ports. Except in the South Wales pits engaged 


only orders reported being for a lightship, a barge, and | 
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rates and heavier insurance which that | 
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ports that Hessian yarns are in better demand, and 
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in supplying the Admiralty, probably no district is pro- 
ducing anything like its normal output. According to 
the Leather Trades’ Review, boot and shoe manufac- 
turers at Leicester are, on an average, working their 
factories from g o'clock till 4 o’clock, while at 
Northampton at least two firms are running full time, 
and the remainder are working half or three-quarter 
time ; in the latter town few Army orders have been 
secured. In the jute trade the Dundee Advertiser re- 


that there is work for sacking looms for the winter 
months. As regards linen, trade is rather poor, and at 
Belfast a shortage of raw material threatens the closing 
down of factories. Recruiting is at present everywhere 
keeping down unemployment figures. 





OUR INDEX NUMBER—WAR PRICEF. 

Our last article was written immediately after the 
declaration of war upon Germany by Great Britain, 
when most of the commodity markets were in a state 
of chaos, and anything but nominal prices in most cases 
was unobtainable. Things have straightened out far 
quicker than could have been expected at that time, 
and with one or two exceptions, quot ations for nearly 

all the wholesale products in our Index Number can be 
got. There is, of course, a general rise, but it is sur- 

prising to find that the figure for the end of August is 
very little higher than it was a year ago, and although 
there has been a rise of 6 per cent. since the end of 
July, the present figure is only 4 per cent. higher than 
at the end of August last year, and 0.7 per cent. lower 
than at the end of September, 1913. The following 
table shows the changes by groups of commodities 
since January, 1913, together with the average of each 
of the four quarters of 1912 :— 
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Basis (average | 

1901-5) ......| 500 400 500 | 2200; ‘ar-e 
lst quarter 1912| 615 | 205 | S71 523 | 576 | 2690 | 128-3 
énd_si,, » | 634 | 379 | 577 | 502 603 | 2695 | 722: 


sd, » | 624 | 376 | 600 | 531 605 | 2736 | 124-4 
a 602 | 364 | 619 | 537 | 608 | 2730 | 1241 
End Jan.,1913..| 606 | 363 | 623 | 5343 | 605% | 2732 | 1242 
» Feb. ,, .. 6024 | 364% | 6304 | 519 | 6004 | 2717 | 123-4 

1} » Mar. , .. 594 | 358 | 641 | 529 | 595 | 2717] 123-4 
| » Apl. ,, ../ 603 | 352 | 6384 | 542 | 5934 | 2729 | 124-0 


» May ,, .. 583 | 343 | 630 | 542 | 596 | 2694 | 122-4 
» June ., .. 580 | 3454 | 6254 | 5224 | 5974 | 2669 | 127-3 
» duly ,, .. 584 | 3454 | 620 | 530 | 6093 | 2689 


, 122°2 
» Aug. ,, .. 5814 | 3524 | 6384 | 529 585 | 2687) 12 29: I 
» Sept. ,, ..| 583 | 359 | 671 523 78 | 2714 | 123°3 
» Oct. ,, .. 567 | 365 | 667 | 514 571 3684 | 122°] 
» Nov. , ..| 569% | 361 | 654 | 495 5754 | 2655 | 120-7 


{ 

4 

» Dec. , ..) 563 | 355 | 642 | 491 | 572 | 2623) 179-2 
» Jan.,1914..| 5624 | 356 | 626 | 502 | 5714 | 2618 | 119-0 
» Feb. ,, ../ 5734 | 352 | 630 | 4913 | 569 | 2616 | 115-9 
» Mar. ,, ..| 560 | 3504 | 6264 | 493 | 567 | 2597 | 2180 

|. » April ,, ../ 5603 | 346 | 6334 | 482% | 5624 | 2585 | 117-5 

» May ,, ..| 570g | 349 | 6444 | 480 | 551 | 2595 | 178 0 


» June ,, ..| 5654 | 345 | 616 | 47le 551 | 2549! 175-9 
» July ., .. 579 | 352 | 6163 | 4643 | 553 | 2565 116-6 
Aug. ,, ..| 641 | 369 | 626 | 474 | 588 | 2698 | 199-6 

The rise is greatest under the first group of foodstuffs 
and least under minerals. The increase in the price of 
cereals was most marked in the middle of the month, 
for although Canada and the United States are reaping 
record crops, practically every country in Europe pro- 
hibited the export of grain, and the result was an 
advance in the American countries. The Russian em- 
bargo on exports to this country is now stated to have 
been withdrawn, but a counteracting influence has been 
the withdrawal by Spain of all duti ies on wheat and 
flour, and also a fear that Turkey will declare war. 
But the rise in price is also largely due to the 
cessation of the ordinary financial operations of ex- 
change, coupled with heavy increases both in expenses 
and freights. For, in addition to many heavy premiums 
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code messages are allowed, the cost of as n 
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which were paid before the Government se} i 
into force, it is said that American e ie 
ling contracts made before the ean ‘- ani 
money to be sent before shipment.  \{ore, i 


tances has been enormously increased. Anacr Oe 
many shipping companies are stated to have es... 
previous contracts, and to have advanc: j fre; * 
in some cases, as much as 25 per cent. | 
wheat is coming forward in large quant a. ee 
official estimates show a good increas n es a 
last year, but buyers are only satisfyin, . 
diate requirements. Flour was steady until the ] 
week of the month, when prices became firm: r. aka. 
London millers advanced the price of town | h 
to 35s. Beef and mutton are now quoted at the 
prices as a month ago, but a restriction in th. supp! 
pork has caused a rise of 1s 1d per SIbs. Si 
responsible for nearly the whole of the rise in the second 
group. At the outbreak of war prices soared ™ 
market became more or less panic-stricken, but 


Ul a Teac. 


tion took place when it became known that the 


lfar is 


and the 


Govern 


ment intended to take control of the market. Mesers 

Wm. Connal and Co., in their monthly circular, write: 
The Government have made extensive purchases of 1 —_ 

for distribution amongst refiners, and assumed control of thy 

market by fixing the prices at which the refined article is to ly 

retailed ; the business of sugar brokers has thereby been br 

to a standstill for the present. Individual traders are u 


ally not inclined to take the risk of doing business in . 
which, requiring to be sold on arrival here at Government-fixed 
prices, would, in all probability, entail loss to importers 

No prices of German beet sugar are available, and/! 
last month’s quotation has been inserted. Tea is 
slightly higher, but the latest obtainable figure for 
coffee is slightly below that for last month. With the 
reopening of the trade routes to Denmark there has 
been a fall in the price of many kinds of provisions, 
which at first were inclined to go to panic figures, and 
this includes Danish butter, which has fallen 3s 6d per 
cwt since the end of July. | 

Textile industries have suffered more than any other, | 
and production in the cotton trade has been most 
seriously curtailed. It is estimated that over one-hali 
of the spindles and looms have been put out of action, 
and although the Government scheme of cargo insur- 
ance has improved the export trade a little, there 's 
very little fresh work being undertaken. Reports o/ 
the American crop were distinctly favourable, at nd the 
prospects of a large y ield were looked upon as € xcellent. 
English wool is unchanged in price, but there is a fall 
in Australian wool. Messrs. W. and C. Dunlop state 
that ‘‘ fine wools have eased somewhat, but low grades 
and medium crossbreds have advanced owing to th 
demand for the Army.’’ Flax is higher. Reports from 
Russia show that the present crop will not be —_ 
more than half that of last year, while the difficulty © 
obtaining supplies from that quarter at present are i 
super: ible. The rise in jute is even greater than that 0 
flax. Supplies from Calcutta have almost ceased ow! n 
to want of freight and difficulties in connection W! 
finance, and business is therefore confined to spot jut 
which, owing to a large amount of Government onder 
is in fair request. 

Iron and steel prices are higher than a month ap 
The market was at first paraly sed by the outbreak © 
war, but soon recovered, and in the absence of am} 
imports of iron and steel from Germany or Belgium 
there was a rapid advance in several makes. M sah 
over, in cases where imported ore and alloys are mam i 
used, there has necessarily been a curté 1ilmen ee | 
and a consequent rise in prices. Coal prices are ! Z 
| for not only is the export trade greatly reduc ed, but ; 
public are not at present disposed to take in the ae 
quantities usual at this time of year. The London ‘ecis i 
Exchange has been closed for some time. eel a 
quotations are made, and any attempt to © a ¥* 
market is forbidden Messrs Jas. Lewis and ve | 
state that ‘transactions in ‘ Standard’ coppét aa 
| been privately arranged at receding prices, which aj i 
not made public. Quotations for ‘ best sé lected j 
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September 9, ae at } 
e | ae aad red. These show an advance gether, though they no longer knew what had become of the || 

however, been Sinn th ult. to £65 10s on the 11th, | Cet Parts with which they had once formed a splendid whole. || 

from £,00 105 OT ie to £60 on the 28th.’’ The The second article—‘‘ a pitiful stor Would to God 

re fol owed | by a steacy aed are fixing prices as con- it did not fall to me to write it ’’— gave an even more 
Metal | Exchange aa yrice for the month of August, on harrowing picture of the same state of things : the || 

stituting the = fs racts should be settled. The|‘‘ small British force has been scattered all over the | 

which open a 3 ae importance in the Misce sllaneous country, so I learn from officers- staff officers among 

yal a ae . indi eo, which has nearly doubled in them—and men met here and there.’’ This article was | 

group 1s ¢ — am “4 ; for though the demand con-| read, it appears, by the editorial staff of The Times. 
ao! | rouiated, : which, not unnaturally, doubted whether it would be | 

ques supplies are exie allowed to appear, and submitted it to the Censor. The 

———— Censon returned it, with a recommendation that it 

, should appear, supplemented, as Mr F. E. Smith ad- 
THE PRESS AND THE CENSORSHIP. mitted in the House on Tuesday, by his own addition 
ld ruc qublication bv the Evening News and Daily Mail of a plea for more men :— 1] 
rn sie anus of a naval battle alleged to cn taken place | England should realise, and should realise at once, that she | 
7 ft Holland, which proved to be false, led, on | must send reinfor ements, and still send them Is an army of |} 

s Augest Sth, to strong condemnation in the House ot | = eeaeeneaes ee = the sheer weight of 
ai Cieniiettl. \ question was asked on that occasion ~—— gga ae oa er a eee aoe ee i 
) a er the Government did not think it necessary to We heartily agree with the Morning Post, which re- | 
ac take some definite steps to prevent the dissemination marks that: ‘* If the Censor is to be of value, he must || 
rm. Hf false news, since such publication, though a mis- not use his office for recruiting or for any other pur- | 
STs emeanour under the law, is a misdemeanour with re- pose. To destroy an army in order to obtain recruits | 

te: sard to which proof is extremely difficult. Mr} i. jike burning Peking in order to obtain a pig.”’ 
McKenna, in reply, stated that he thought the expres- Mr Smith stated definitely that the editors of The 
t io n of opini ion by the House would have the greatest) 7j,,05 and Daily Mail must be acquitted of all responsi- |} 
ight with the whole Press, and added that it was bility. These two newspapers, he said, had been 1 

a ules which the newly formed Press Bureau would | «. specially active in co-operating with him, and he was | 
as have to consider, whether it might not deprive any most anxious that they should be fairly treated in the | 
ixed paper in future publishing false news of the accurate} jatter.”” But how can any newspaper editor or pro- 

ws supplied by the Bureau. Since that time the prietor justify, as a matter of public ethics, the addi- 
and Press has been praised, both by itself and by those in tion of sentences written at home to correspondence 
1 is authority, for the manner in which it has accepted the sent from abroad? The article was printed with Mr 
for || Censorship and confined itself, in the main, to the I. E. Smith’s additions. We submit with confidence 
the dissemination of news officially supplied. Presumably that a line should have been drawn to show that what 
has the ret of news was established partly to conceal Mr F. E. Smith wrote was not written from Amiens, 
ons, | strategic « erations from the enemy, partly to prevent} 14+ was London comment. If these things are done 
and rari stress and excitement caused by the spread of in- and defended, what confidence can the public place in 
per ||2ccurate news, whether bad or good. The first object the foreign correspondence of its newspapers? 

as certainly been attained, but hardly the second. The A at te daae : . ; 

; ; a ai a. ‘ 4  L...| Another question, not unimportant, is that of 
as stream of news officially supplied is so thin that it has imine We need only recall the signifi- 
nost 7 mulated rather than appeased public anxiety. ‘ | nae intimation about the movements of _ the 
hal! the difficulties of the official Press Bureau presided fleet which appeared in The Times alone at | 
ion, rl =  & Smith =e Vey Ge To be the time of the Curragh crisis (March  18th- 
= , - Se and useful it must NOt only aim = 22nd), or the anticipation by that newspaper in its leader 
os ee 7 on natural desire of — wet ol July 2oth of the announcement which the Prime 
ee a _ — authentic information as can be Minister was to make to the House of Commons in the 
ua remem —— military risk it must be afternoon, that a conference consisting of eight per- 
ent. - th ee ae between different a | ents specifically named had been summoned by the 
_ oom sb on can be said to be satisfied when the King in connection with the Home Rule deadlock. 
“ts a =e pamnat riage or hs star I ea the eae aoe When the House met Sir H. Daiziel asked why this 
_ oe poms as Mose given full prominence on the | announcement ‘‘ had been communicated to only a por- 

i —_ Sunday editions of lhe limes Of} tion of the morning’s Press.’’ Mr Asquith’s reply 
rom ae ee and of the TI eekly Dispatch. The long was :—‘‘ I very much regret—I do not know how it 
— Be ata ae columns) from The Times Special Corre- was—that there should have been anv anticipation of 
y a ee, cana on agthened ™ the Sunday night the announcement which this House had the first title 
| PB ceietcacam co eat ea amen 8 coh] to hear. "(Cheers)" AMY can say is that neither To 
wing || the position and ondition ‘of our troops which caused es = te oe eee aes _— are — 

a ae . communication of the sort or kind.’’ On this the com- 

a aT eistress to numbers of people. The first | ment of The Times next day was to the effect that | 

ie 4 = “fs ad te Pe sa of | ‘* The news was equally at the service of any other |} 

— i... | ) alling back every-| journal which cared to exercise vigilance and discern- | 

‘t went on to say :— ment......... a i 

ag In scattered units with the enemy ever on its heels the Fourth If The Times and the Daily Mail and the other | 

. ~ <q. St Was left of 20,000 fine troops, streamed | Associated Newspapers are to be regarded as semi- | 

Rs = : sare very gre it. ? tee ee the broken bits of — sit cr of the Csoversanent, ior us a . 
@.. Let me repeat that there is no failure in| Clearly stated and understood. Hitherto we have 

mper js’ cn Ne: no throwing up the sponge. Every one’s| been free from the directly inspired official organs | 

put | may be a as ’ ss or more, arrives See © maintained by foreign Governments, and we hip | 
wer, With waet, 1S entitled to o¢ mmand it. The men ere battered | SUTe that those responsible for the Censorship 
+ the | Heourse. an ane a i ought to be weak with hunger, for, of would reprobate as strongly as we can do the SUSPICIO" 
arg are steady and cheerfy ata such. a a but pee that it is being used to give to one paper or group of 
feta i the Proper authority, report aoa ae es papers such a position; but the danger is so grave that 
Fcial L ence rment . : : : we feel it a duty to call attention to it. The action of 
ch a Bb llVery base, Me? give a3 reports, after saluting smartly. The Times in pressing for the appointment of Lord 
Son , S was the Phrase one used of his Kitchener as Secretary for War, on August 4th and 5th, 
have ee PP eavy loss, I’m afraid, Sir,””| before any announcement had been made, and the com- 
) are | division was in action. Some have lost| ments made by that journal, the Daily Mail, and Even- 
aves | 1 8nd good disc; andl The regiments were broken to bits,| 7g News, on the suggestion that Lord Hald: ane had 
-— _ an € spirit kept the fragments to-] been appointed, will not be forgotten. On August 15th 





ee 





Ren 


ay umteanne asa laarmnatntaieer 


ROD hg vo et ve 


<a asian ania A I ALAM AAD TA 


ome 


7 SemNcnyge 50688 any atm asin ow 


err 


SUT CN AA AAD 
A ae Oe REI rm pte oe er 


Ry cael 




























































































412 


The Times contained an article on Lord Kitchener’s 
military plans whose “‘ inspiration ’’ called forth some 
comment on the policy of the Censor from other news- 
papers. One more instance may suffice. On 
August 26th Mr Doris asked the Attorney-General 
‘‘ why the advertisements of merchant ships captured 
during the war and to be adjudicated upon by the Prize 
Courts, of the sittings of which notice has been given, 
are inserted in The Times only among morning news- 
papers; whether this preference to a single newspaper 
is justifiable or necessary ; whether there is any ground 
for such official recognition of The Times newspaper 
for this purpose to the exclusion of its competitors ; and 
whether it is not desirable that important public in- 
formation of this sort should be published in other 
papers?’’ The reply was merely that notices are also 
inserted in Lloyd’s List, the Liverpool Journal of Com- 
merce, and the Shipping and Mercantile Gazette. An 
economically minded correspondent writes with regard 
to these Prize Court advertisements: ‘‘ They number 
15 or more daily. They are all identical in form and 
wording as to three-fifths of their matter, so that more 
than half is clearly a waste of public money.”’ 


ee ae 





THE NEUTRAL POWERS AND THE WAR. 
THE atrocious severities practised by the German Army 
in Belgium have damaged Germany’s cause in Europe 
and America. But the attitude of neutrals must be 
carefully watched. Nothing must be done to estrange 
them from us. Italy might have been expected 
to join her allies, but the treaties binding her to 
them, which are still unpublished, are interpreted by 
the King and the Ministry as requiring her to assist 
them only if they are attacked, and this interpretation 
is said to be endorsed both by two former Foreign 
Ministers, Signori Tittoni and Visconti-Venosta, and 
by the ex-Premier, Signor Giolitti. An extract pub- 
lished by her Government from the German White- 
book, showing that the war was begun by Germany 
and Austria-Hungary, is accompanied by the announce- 
ments (1) that it is prepared to defend its neutrality by 
the publication, after applying for the consent of the 
other members of the Alliance, of the treaties which 
bound Italy to them in 1882; (2) that the Alliance has 
always been interpreted by them as purely defensive in 
its aims. They notified Italy that they washed their 
hands of the Libyan war; and, when an Italian 
squadron bombarded Turkish destroyers off Prevesa on 
September 29, 1911, Italy received a formal intimation 


ance, and would claim a free hand in the Balkans for 
herself. Thus the Triple Alliance involves an engage- 
ment between the two junior partners to abstain from 
independent action in Eastern Europe; and this has 
been violated by the Austro-Hungarian attack on 
Servia. Following this statement, which we sum- 
marise from the Temps, comes the news from the Paris 
correspondent of a telegraph agency that Italy is 
only waiting to occupy Valona till after the election of 
the new Pope. 


0° dein digs seth 
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Austrian troops are concentrating at 
Trient ; Italy has 400,000 men under arms on her main- 
land, two more classes of reservists are being called to 
the colours. In Spain an inclination to support France 
which we noticed last week has since been emphasised 
by the Republican and Reformist leaders, and a former 
Foreign Under-Secretary, Sefiior Gonzales Hontorio, 
states that agreements made in 1907 bind France, 
Spain, and Great Britain, in the event of any danger to 
their possessions in the Mediterranean, to consult on 
|| defensive measures, though not necessarily to adopt 
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them. Still, these agreements, as he p latin ae c 
mine the direction of Spanish policy. | 7 a le 
In Switzerland, as various messages oo oe? x 4 
the German cantons, at any rate, are strongly ® Show, 
man, but a Swiss invasion of France js —-_ae ; 
. . : . ACOlV ore a 
bable, though it has been advocated in some quart i ¥ 
Denmark and Holland are decidedly neutra| the oor cs 
partly for political reasons arising out of the soe iT 
stitutional struggle over the fortification of on h 
hagen in the ’eighties of the last centur Newt % ‘ 
mainly. anti-German, partly through “longestandin., 
apprehension that German naval bases might be salad 
on her coast. Swedish opinion seems to be largely p 
pro-German, partly through the recent Renesiek : 
agitation for increased national defence, which hax 
found its chief support in the Russian treatment 9: s 
Finland, and in the strategic measures taken on th : 
Finnish coasts. However, Professor Kjellen, a Con. 
servative member of the Riksdag and a friend of Ge. , 
many, is reported to have said that “an active polic 
now is impossible, for it would not be und rstood ' 
public opinion ; and the Government is insisting on 
policy of strict neutrality.’’ With reference to Swedish 
neutrality a Stockholm correspondent writes :—* Jt jx ; 
| quite untrue that Sweden is hostile to Great Britain, : 
I think there is no people in the world whom the Swedes | 
admire and like more than the English; but in this 
curious combination of events the only Empire 
we really fear is Russia. Most of my country 
men are convinced that Russia will subdue us 
sooner or later; they therefore look to Ger. | 
many as the bulwark of Swedish freedom. These 


feelings have been confirmed by the multitude of 

Russian spies who have invaded Sweden of late years, 

as well as by the construction of strategical railways 

in Finland to our frontier. Nevertheless, in spite of 

all this and of the pressure said to have been exerted 

by Berlin, Sweden is firmly determined to maintain the 

strictest neutrality, and by way of proving our deter- 

mination we have shown great hospitality to thousands 

of Russian citizens on their way from Germany. No 

doubt, also, from a financial and commercial point of 

view the neutrality of Sweden is of advantage to 

Europe and to the trade of the world. One use that 

is made of this neutrality is that we are transmitting 

money to numbers of Russians who have been held up 

in Germany and Austria, besides which, of course, the 

mails go via Sweden.’’ We have reason to believe | 

that an unequivocal promise of Finnish autonomy from | 

the Russian Government would at this juncture Pfeat)) 

reassure Sweden. Why should not the Czar follow up | 

his manifesto to Poland with a manifesto to Finland’ | 
In South-Eastern Europe the Porte is evidently pre-| | 

paring actively for war with Greece, no doubt at the| 

instigation of the German Government. A conference 

between representatives of the two Powers at Bucarest 


from Vienna that Austria-Hungary would regard any | and the Roumanian Government to arrange terms 0! 
further action in the Adriatic as a breach of the Alli-| settlement has led the latter to associate itself with 


the 

. a in the 

Powers of the Triple Entente to warn the Porte as 
ne 


strongest manner against a policy of adventure. 
Turkish demands include Cavalla and another Aegean 
port for Bulgaria, and that Power might conceivabh 
be tempted to attack Servia and Greece once mor 
The Roumanian Ministry is believed to be divided 
public sympathy appears to be with the Triple Entente 








HOTEL AND RESTAURANT PROFITS. 


° — achionable 
Many a customer, on scanning his bill at a fa hiona ; 


hotel or restaurant, reflects that the charges are ng 
enough to assure a very large profit. This, however, * 
not the case. Hotel and restaurant profits are not high 
For the failure on the part of companies of this ert 
to pay large dividends there are several reasons. ' i 
first is the keenness of competition—compettion he 
unusual kind, which consists not so much Pe 
cutting as in presenting lavish and costly bene 
attract custom. Ostentation is part of the geste 
trade of the high-class hotel or restaurant. The secon" |) 
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> + . ——— 1ada, but the tension 
| 0 (whose net profits, as shown above, have|from the United cna — at 
° : mice c ery eat. 
| cropped by by £1,000) makes the only reduction on the in the grain trade is os Sell news you have heard 
es The divide ‘nd records of all the companies are fo begin ee on est is true. The crop is 
| Siven in the following table :— about our winter wheat harve 
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Calgary to Moose Jaw burned up, and wheat likely to 
yield about four bushels to the acre. East of Moose 


nearly 70,000,000 bushels. After seeding was completed 
last fall, there came an exceptional season of warmth 
and rainfall, so that the plant made a rank growth be- 
fore severe frosts came. This was a Godsend out here, 
where the maize had failed, and there was little grain 
for the cattle. The farmers simply turned their live 
stock out upon the wheat fields, which provided sufh- 
cient pasture until late in the winter. In the spring 
there were rains at just the right times, and the damage 
by army worms and other pests was unimportant. It 
results that Kansas, for instance, which harvested 
85,000,000 bushels a year ago, has nearly 185,000,000 
bushels this year. This is the largest production and 
the largest increase of any of the States, but practically 
all the States show gains. The Government winter 
wheat estimate of 675,000,000 bushels is too small. The 
total will be 700,000,000 bushels, by far the most we 
have ever raised, and not far from the usual harvest of 
both winter and spring wheat combined. It is true 
that the indications in the spring wheat States, Minne- 
sota and the Dakotas being the most important, are not 
so good. The Government estimate, published on the 
7th of this month, indicated a crop of 236,000,000 
bushels, nearly as much as a year ago. Since then ex- 
tremely hot, dry weather has materially reduced the 
prospective yield. We hear, too, that ‘the Canadian 
crop is in a bad way. A Minneapolis banker, just re- 
turned from up there, says he found the country from 





Jaw the prospects are better. 

Notwithstanding impairment in our north-west, the 
United States will have 900,000,000 bushels of winter 
and spring wheat. The price fluctuations here and the 
attitude of the public toward them have been laugh- 
able, although grave. Our crop will exceed our own 
requirements for food and seeding by 250,000,000 or 
300,000,000 bushels. When this became evident, the 
price, of course, fell sharply. Some Kansas farmers 
sold their wheat for 62c a bushel. A resolution was 
thereupon introduced in Congress for an investigation 
of the Kansas City Board of Trade to determine 
whether unfair advantages were being taken of the 
wheat growers. After the war broke out, prices rose 
sensationally, and a Governmental inquiry is now in 
progress to determine the cause of the advance in food- 
stuffs. Some of the advances may, indeed, be illegiti- 
mate. It is not understood, for instance, why the war in 
Europe should cause the price of sugar here to ad- 
vance so much as one-half. In the meantime wheat 
quotations were falling all last week from the extreme 
figures of Monday, the roth, when wheat was con- 
tracted for May delivery in Chicago at $1.11. The 
same contracts were available at $1.01 Saturday, the 
15th. Before war even threatened, millions of bushels 
of wheat were sold for export. Consider our situation 
when we found that neither insurance nor cargo space 

| could be had for love or money. Wheat was pouring 
in here from Kansas and Oklahoma, and had to be paid 
for. Our dealers, however, not only could not ship it, 
but could not fell their exchange against cargoes 
already on the ocean. The New York buyers 
of exchange refused to take the exchange 
they had agreed to buy, for the reason that 
nobody could possibly foretell the fate of the relative 
cargoes. A single Kansas City firm of exporters had 
at one time $600,000 of exchange on its hands, and its 
position was merely typical. Kansas City has been 
worse off, if possible, than other primary markets, for 
almost all our grain exports go through the ports of the 


Gulf of Mexico, and 80 per cent. of them to the Conti- 
| nent. 


4 





a 


It became necessary for the railroads to declare an 
ee against New Orleans and Galveston. All the 
| elevators there were full, and there were 6,000 cars of 
wheat, say 7} million bushels, on the terminals or 
en route by the Atchison, Rock Island, Illinois Central, 
and smaller lines. So war, 5,000 miles away, in 
Europe, clogs an important part of the American trans- 
portation system. It was given out repeatedly all last 
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week that this ship or that would cl, 
ogce, but usually other word would folloy: thet « 
British Government had ordered the boat p, ae 
Some of our exporters are advocatin S a neti: 

he railroads and to th as 
the railroads and to the Inter-State Conse erce C 
mission to have the grain brought back at a yA 
low freight rate from the Gulf for storag re — 


“ar with wheat at 


not to Sail 


here. W 
have 16,000,000 bushels of elevator Capacity here We 
LIC, ne 
grain dealers believe they could float their notes with 
I S$ With 


elevator receipts as collateral—a usual form of ers 
paper—in quantity sufficient to relieve — 
needs. Reshipments to Kansas City of grain en route 
to Galveston have, in fact, taken place at fy freioht 
rates. Special facilities are not likely to be ae 
such a movement, however, because everybody thinks. 
except the dealers who are still influenced by the per. 
plexities and anxieties of the last two weeks, that 
ships will be available from now on in increasi; ng num- 
bers. It is known on your side, of course, that re 
gress has facilitated the American registry ‘a foreign 
built ships. Proposals are now under consideration {or 
war insurance by the United States Government. Even 
confidence is felt in the ability of the British Navy to 
keep the Atlantic routes open. Almost normal con. 
ditions as to shipments to England and France are ex. 
pected soon. 

In the meantime, much harm has been done. Dealers 
had sold wheat for export, and have been unable to) 
hold it for the resumption of shipping. Some have! 
cancelled their sales, and have resold the grain for 
domestic use or to other exporters, who h: id special 
facilities for shipment, or were better able to wait. 
The cost of reshipments by rail and the losses on re- 
sales may have been compensated by profits on future 
delivery contracts bought on the grain exchanges early, 
as insurance on the export sales; but such profits are 
merely a transfer of the economic losses, and with 
these must be considered the litigation that is likely to 
follow over cancelled export sales. The maize crop’ 
will again be short, but not so deficient as a year ago. | 

Occasional imports of meat are a possibility. Cattle) 
and hogs had to be marketed in great numbers last) 
summer, because of the failure of water, pasture, and | 
crops. It has not been possible to replace them fully; 
in fact, the number raised in the United States onal 
to decrease year by year. Here, at the second greatest | 
live stock market in the world, the best cuts of beef) 
are priced beyond the reach even of the fairly well-to-) 
do. Conditions promise little relief, a although the more) 
extensive cultivation of alfalfa and drought-resistant 3} 
crops—such as kaffir corn, sorghum, and feterita—will | 
in time make the production of beef a steadier industry. | 
Silos are again proving their usefulness, and a good}; 
deal of maize plant has been turned into ensilage where! | 
it was evident that it would bear no grain. 


The mountain and Pacific States are in good con : 


t] hei ir Credit 





dition. Water in Colorado has been abundant for itt 
gation, and in California young citrus trees have come) 
on to replace those killed by the extraordinary frost 0! "| 
a few years ago. Forty-two thousand car- -loads 0! |) 
citrus fruit were shipped from California up to July 20, | 
against 16,000 for the same period in 1913. Wheat, 
rice, sugar beet, all are of excellent vield. 
At this season the West is usually embarrassed DY 
a ‘‘ car shortage.’’ This year the fact that wheat _ 
be held back until ships are available will prevent muca 
of the trouble of other years. The more gradual move 
ment of this great crop should make for more pe 
cal operation of the railroads, which, indeed, plac 
cars even before the harvest on every siding in ) 
wheat belt. The Western railroads that have been well 
managed and well kept up—such roads, for — 
as the Atchison, Great Northern and the Northern, 
Union and Southern Pacifics are believed to aaa 
show good earnings. The crops to be transporte Sne| 
large, and the growers want quantities of aa “2 
in return. Tonnage both ways will be large an¢ © 
doubtedly remunerative. | 


. .. « » gast.! 
The danger of a financial panic is, fortunately, P 


: n- 
No one doubts that America would have had 4 stupe i 
i 






wee 


\- 


}| €xpected. 


|| $ot in, and 


sis year if our currency legislation had re- 
vained what it was in 1907. Hoarding and with- 
re from the banks actually commenced, but when 
ee maderetood that American currency was no 
tonger a fixed quantity and that more was available 
ponds and commercial paper, under the _Aldrich 
Vreeland Act of 1908, much as the United Kingdom 
-an increase its Currency supply by suspending the 
Rank Act, the alarm felt by country banks and by bank 
depositors ceased. Many millions of national bank- 
notes have been issued under the Act of 1908, and have 
caved the situation. 7 

In attempting a forecast, two views present them- 
celves. One is that our great wheat harvest is a drug 
on the market, because of the practical blockade of 
‘shipping. Low prices, scant purchasing power, and 
angement of all trade and manufacture are, in this 
view, our immediate future. The other view takes into 
account that European harvests are disappointing, that 
sowing for a new crop will be far below normal, and 
that the waste of war must be compensated by im- 
sorts. The conclusion is drawn that Europe simply 
must have our surplus wheat, and must pay us well. 
This view is the true one, if historical precedents are 
alid in the presence of such a cataclysm as Western 
‘jvilisation faces now. Our agriculture will be highly 
prosperous for a year or two, and our manufacturers 
are counting on great inroads into the South American 
markets, and into the United States markets, so far 
as this is concerned, for this should be their opportunity 
to learn to make many articles America has so far 
bought in Great Britain, Germany, and France. Cotton 
growing may be an exception to the prosperity ex- 
nected. It is understood that British and Continental 
factories are scarcely running. Two-thirds of our 
tton is normally exported. If Europe cannot use it 
this year, or if Europe takes even a third and leaves 
us two-thirds, the price here at home will be ruinouslv 
ow. Reaction, of course, will follow the temporary 
prosperity of other lines. Even now the waste of 
capital is reflected in the question asked by an interna- 
tonal banking house, whether the placing of a French 
~ would be agreeable to the Administration at 
Vashington. The Administration wishes to do nothing 
itd hoe a ee but it is understood 
State, Mr Bryan ; feel tl e th :~ > aiaanaiee 
aa + ae bi at the loan should not be 
the next few months, the ‘A adie an ae eae 
ween. oll tolce Ss, the American West expects large 

PS, all taken together, expects to buy manufactured 
y, and sees large tonnage for the railroads 
es 


dous panic tl 


it was 


tor 
cel 


Y 


goods free! 





LIFE AND INDUSTRY IN GERMANY. 
jbub ane NOW IN LONDON.) 
* natural during a state of war, it is difficult 

ed any certainty what is happening in the 
ee os for those whose experience allows 
idee a ; . pres supplied by neutral visitors, 
haa A hen ew German newspapers that come 
Si to England, it is possible to reconstruct some 
state of economic life—or death. On the 
* appear to be going more or less as was 
After the first panic and excitement the 
itself to new conditions. 
part of the harvest appears to have been 
* the rise in food prices has for the time 
stil, emer ieee public life seems almost 
Site striction, almost to the point of 
‘ tram, "bus, underground, and city 
atiempts ms eet oe vigorous 
culties. hes ho, onne ns with neutral 
deen completely crippled, and industries 

for the production of war material, 
[home trade ner. a standstill, and what little 
) NE carried on ute piaediaie oo an 
é culties. In the great 
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Rhenish Westphalian coalfield there appears to have || 
been some recovery, and production is said to have been | 
raised again to 60 per cent. of the normal output. This, 
however, hardly corresponds to another statement that 
the triple shifts have now been reduced to one. What-| 
ever the coal production may be, it is of little use to in- 
dustrial life in general, since so far it has been impos- 
sible to provide transport for any coal except for mili- | 
tary and Government purposes. A later report sug: || 
gests that the railways are now more open, but the ) 








difhculty of communication with Holland, Denmark, 


obstacles put in the way of correspondence by the | 
censorship, and partly to the impossibility of transmit- | 
ting parcels and money. 
manufacturers, such as the Hansabund, appear to be || 
very active in organising whatever trade there may be \} 
on an ‘‘ Imperial ’’ basis. 


The great associations of | 


As far as food supplies go, |} 


it is boasted that Germany has now stocks for 18 


| 
| 


months, which, with the necessary allowance for exag- | 
geration, would agree more or less with the estimate of 
one year made in this letter three weeks ago. It may 
be pointed out that the Russian advance makes the 
prospects for the next harvest gloo.ny enough, since the 
great rye districts on which Germany depends will soon 
become the centre of war. A warning against the 
wholesale slaughter of young and breeding cattle sug- 
gests that the pinch is being felt here also. 

As was inevitable, it is the poor who are already 
suffering most severely. According to Vorwdarts, an 
investigation carried out by trade union officials reveals 
the fact that there were already a week ago more than 
100,000 unemployed in Berlin, and in order to realise 
the full significance of these figures, it must be remem- 
bered that, in addition, the whole able-bodied male 
population up to the age of 40 has already been taken 
away into the army. The removal of reservists, vary- 
ing in different works roughly from 25 per cent. to 75 
per cent. of the totals employed, instead of giving oppor- 
tunities for more employment have made it necessary to 
shut down more works. According to the stories in 
Vorwdrts, some employers are taking a despicable ad- 
vantage of their opportunity. They have reduced the 
wages of those remaining, and, instead of taking on 
new hands, are working overtime at reduced rates. 
According to the Berliner Tageblatt of August 26th, the 
Berlin branch of the metal workers’ union has 12 per 
cent. unemployed, apart from the 20 per cent. of its 
members in the field, the wood-workers’ union, again 
apart from those in the field, has 14,000 unemployed out 
of a total membership of 27,000. The masons’ union, 
out of a membership of 12,000, has 2,000 at the front 
and 2,500 unemployed. The book-binders’ union has 
3,300 unemployed, as compared with an average of 
soo. A third of the textile workers in Berlin are said 
by this Radical paper to be unemployed, but to judge 
from Vorwdarts, this figure is a far too moderate esti- 
mate. In the Solingen steel manufacture, again ac- 
cording to Vorwarts, every branch of the industry, ex- 
cept the manufacture of weapons, is practically at a 
standstill. In Berlin at least it would seem impossible 
when work has been once lost to find more, and enor- 
mous crowds of people from every walk of life are said 
to wait outside the chief newspaper offices on the off- 
chance of earning a few pfennigs by the sale of papers. 
The feeding of school children at public expense is being 
organised on a wholesale scale, and eating halls, where 
a midday meal can be obtained for ro pfennigs, are 
being instituted in the poorer parts of the city. Ac- 
cording to Vorwarts of the 25th, a form of unemploy- 
ment insurance, for which the Socialists have been 
agitating for years past, is now being organised under 
the spur of necessity. All those, whether labourers or 
members of the Liberal professions (freie Berufe), who 
have genuinely attempted to find work and have been 
unsuccessful are to be supported, though what form 
this support will take is not stated. The agricultural 
employers appear to be using similar methods to those 

complaints that 
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refused owing to the supply of volunteer workers. The 
example of the State in making loans on securities and 
| stock is now being imitated by various municipal bodies, 
but no information is given as to how.this dangerous 
experiment is proceeding. To judge from the complete 
absence of any comment, the lack of small currency is 
now no longer acute. 





STOCK EXCHANGE PRICES DURING THE WAR 
OF 1870. 
In an article in our issue of August 22nd we showed 
the effects of the war of 1870 upon English trade, and 
we now trace the movements in prices of some leading 
Government securities and Home Railways during that 
war. War was declared by France in July, and it 
brought about changes of a most momentous character. 
The first half of the year 1870 was a period of rising 


prices of securities; money was plentiful and its value 


low. The declaration of war, however, changed all 
this, causing a severe financial panic, which resulted 


in an absorption of money sufficient to double the Bank 
Rate in a few weeks. Numerous failures occurred, and 
there was a marked depreciation in the value of Stock 
Exchange Home hard hit, 


the falls being 


securities. Rails were 


suffering even more than foreign stocks, 





in proportion to the amount of speculation outstanding. 


Thus, North-Eastern Railway stock fell nearly 20 per 


while United States bonds fell 10 
., and French 3 


cent. in a few days, 


per cent per cents. declined about 6 per 
for 
until the middle of 
in before the end of August. Prices 
began quickly to recover lost ground despite the fact 
Investors displayed a quiet 
disposition to await the termination of the political 
eruption. 


cent. in July. The panic of 1870 was short lived, 
although the crisis did not arrive 
July, a rally set 
that war was still raging. 


There was an absence of speculation, which 
and this calm- 
ness on the part of investors undoubtedly had much to 
do with the rise in values that followed the July panic. 
It is interesting to note that the London Stock Ex- 
of 


in 


tended to keep security values steady, 


change did not close its doors during the panic 
1870. but 
those days the Stock Exchange dealt in comparatively 
little a few foreign loans, and a 
handful of Home Railway stocks. 

On the 


Consols, 


The present closing is unprecedented ; 
else 


besides Consols, 


day that war was declared—July 
then 3 


15, 
fell two points to 89}, 


157O0— 
per cent., while 
Egyptians, Spanish, and Italians, three of the foreign 
bonds which there was most interest at the time, 
gave way sharply. For a few days the slump continued, 
but within a week or two confidence recovered, and 
prices with it. On Se 24th a French National 
Defence loan was issued in London at 85. The price 
immediately went to a ibaa il premium, which was 
unaffected by the fall of Metz a week or two later, 
though on November 14, 1870, it dropped toa discount, 


which was increased by the end of January to 


3 pe r 
cent. 


The quotation, at that time, came from Paris at 
irregular intervals, and the price of 3 discount was re- 
ceived by balloon post. In the latter part of Decem- 
ber, 1870, the North German Confederation issued a 
war loan of £75500, 000, of which 3 millions came to 
London at 95, while the rest was taken up by bankers 
in Germany at 924. This also went at once to a pre- 
mium. Both the French and German new loans be- 
came fully paid in February, 1871, and the quotations 
of both moved on almost identical lines until, when 
peace was signed at Frankfort on May 11, 1871, the 
French loan stood at 95, a premium of 10, and the 
German at 100}, a premium of 5}. The following 
shows the fluctuations in prices of 

nment securities during the vear 1870: 


table 
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Closing Fluctuations - - 
Description. Price, in Y, “i80 Closing bough! 
Year |—— ote : Price ifere 
at, 1 yund 
1869. Hig ghe st soWest 1870 hour 
ene om manat ——_- the ve 
Argentine 6 %........-.++-. 884 953 — a "fall 
Dedlies 6% secccccccccces| 87% 934 84) 34 Pes 
British 3 % EE donesnes 92 944 gat 924 the Hus 
French 753 S$ | ON ad St 
TD Ceeccsescccceces oe 154 51 59 anc - 
PUNE I ik Cuntueusceeen 84 94 i 7 ded 
New Granada, Active........; 18 272 184 ast ys 
United States 6% ..........) 86 Sle 73 - 
Spanish 3 %........-.06----/ 27h 32h | 
i, ee 65 704 60 66, 
INTE 2's 5 cues Senelin we 56 604 43 6 
Portuguese 3%, .4....0.-..., 33% 34? 253 29 
DURE SG occcvccccecesvcs 45 54 344 4a: 
Egyptian 7 %, 1868 ........ 80 834 634 72 
The effects of the July panic are clearly shown, price: 
touching the lowest of the year during that month. 
every instance a marked recovery took place after : 
panic, while in a number of cases prices at the cl 
of 1870 were higher than at the same period in 18%, : 
The highest prices of the year 1870 reveal the firmness . 
of markets before the declaration of war. The cours. 
prices at various periods during the war was 
follows :— 
Ce ee 
Date, Oon- B28 ETB 228 Notes : 
$ 8 = Qs D au — oO, ” 
& ~» wo - 
1870. Crisis ccmmencing by dis; ute 
July 1 923%) 823 | 30 572 | over Spanish succession. TE 
» 12) 919 | 774 | 253, 514 (Crisis becomes acute 
» 18 893 71 | 234 45 |War declared. Consols lowest 


| since 1866. 

Slump continued 

Battle before Metz, iug 
After fall of Sedan 
French Republic proclaimed 
After fall of Strasburg ban 
2? ‘Fall of Metz. Wai 
> (German loan issue 
1871. 
Jan.30 
M’r.2C 
Mayll 
J’ne30Q 9-928, 
Dec 3] * 


54; 
534 
56} 
571 
682 


After capitulation of Paris 
Civil war in Paris 
Peace signed. 


_ 33% 


French Rentes fell 23 points in the first six months 
the war, to recover during 1871. On June 30, 
cae ‘y stood at 72%, while on Decembe r 31st of the s 


At the end of Decen 


1871, they stood at 544, and 52 at the _ of 1872 
Ww hile at - end of 1873 they were quoted at 55. “ 
the end 1870 the new French loan had all en t 

discount, ae the North German was quoted at ¢ pre 
mium. Three months later the prices had recovered | 
81 premium and 6} premium respec tively. The fluctua- 





ly wide 
tions over the interval had been on no particularly wi | 


scale, and it is worth noticing that the issue of both 
had little effect at the time upon the existing qu 
tions for Consols. 

Our next table shows the course of Home Railwaj 


prices during the year 1870 :— 














Closing Fluctuations in Closing 
Price, Year 1870 Price, 
Year ——_—— Yeu 7 
1869. Highest Lowest 1870 
——— «<i i€ 
I i cnceitexcdns ’ 82 864 aa = 
| Glasgow and South-Western 106 1224 — 19 
| Great Eastern ........-.+2+-; 38 434 oa 1234 
Great Northern ........ sabe “ae 126 — 70 
Great Western.......... —— 57 754 12441 
Lancashire and Yorkshire 1274 136 9° 128 
London and North-Western. 123 132} 1 1284 
| Midland............sess+0+-, 125 133 9 
| North-Eastern............ 125 149 1243 
Leonie and South-Western . 93 944 318 ] 
| London Brighton .......-... 47 47 ; 9 63 
| Metropolitan ............ 7 81 828 Ba 743 
South-Eastern ....... 78 79% 


<peculation nae 


Prices in this market show how widely e 
° . of € 
influence %* *", 


prevaile -d before the war. Under the tors had 
¢ culé t> 
couraging returns of goods traffic spe eels | 


—— a 














: largely for : 
vie point severely in the panic of July. But a re- 
ar 


d in prices soon showed itself, and by the end of 
fu Home Rail ways were once more firmly held. 
"e ye 
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t 








the rise, and consequently they | amount outstanding at any one timedoes not exceed the 
authoris®1 percentage of the bank's liabilities. 


Any sums received by the Bank of England in repayment || 


of advances are either applied forthwith to cancelling any || 
currency notes which have been returned from circ ulation 


: falf-vearly pri ‘ces will suffice to show the range of | and are for the time being in the hands of the Bank of Eng- |] 
all-ve 


+ tuations in London and North-Western ordinary | ls 


the Hu h-Eastern deferre -d, and the table has been ex- | of currency notes returned from circulation in the 
ut ast " 


nd, or, in so far as any such sums may exceed the amount |} 


hands 


ad So 7 . . - © - ‘ Oi tl 1.  eciaianl 2 a - 
nd Of 1877, for it was in that year that Dover of the Bank of England at the time of receipt, are carried 
tended into 1°73» , ' ; to a separate account in the books of the Bank of England 
\"’ got within sight of par :— and applied to the cancellation of notes as and when they 
South return from circulation. 
L. and N.-W Eastern ‘ ; 


Ordinary. Deferred 
te d 
. fuk | oe 
1871. Jan. 3......+- Seensene 1297 uw 40 


In order to give the banks the advantage of the credit 


allowed under this arrangement, even though actual cur- 
rency may not be required, it is proposed by the amending | 


j ve 5 . » ; . +34 ‘ oe 13 £ ae 
ll to take power to issue certificates in leu of actual 
June 30....6000seee00s 135 a ‘ EPO ual | 
} notes. 
Bee. Sl... cccccccccess . 1584 cece B34 te fas — ae ial ale ee 
mn ¢ t ) I l L ) ul I i eS Wil y tn | 
1272. June 30 151 792 The effect of the issue of ese C¢é ( . it | 
Ik7Z. suNnec chvdsGeos &ORCRE ecce : : i T te L 
a Dec. 31 (isceugdooge ee er 90} | the banks will be able to obtain credits with the Bank of 
1873. June 30.......---seeees 147 reaa 89} England on the same terms as currency notes, and the | 
Dec. S1....seeeeseeeeee LS4Y eee 93} | expense of printing and handling notes will be avoided 
| except in so far as the notes may be required il 


movement in Home Railway stocks was upward 
: ), the average 
no the vear amounting to something like 15 per | 

| 


( 


whole, during 187 improvement 


The same trend became more emphatic in 1871, 


1 


neral showed an advance of, roughly 


nr S o* 
i, 30 per cent. This was due largely to the 
that there was a strong revival in the cotton dis- | 1 


ts and a steadiness in nearly all other branches of 


istry, while British trade with foreign and colonial 





THE CURRENCY, THE BANK GUARANTEE, THE 


lowing papers were issued by the Treasury on | 
\ugust 27th. They are officially described as ‘‘ Papers 
lating to the assistance rendered by the Treasury to 
nks and Discount Houses since the outbreak of 


‘ar on August 4, 1914, and to the questions of the 


sabuity of continuing or ending the Moratorium 
1 of the nature of the banking facilities now avail- 


Chey are of such importance that we print them 
ate ; 
ll for the benefit of our readers : 
T ° . : On ’ . 
l.—Issve or CURRENCY Notes TO BANKS—EXpLANATORY 
MEMORANDUM. 


1! 1 . . 
11.—DIscOUNTING oF BiLts BY THE Bank OF ENGLAND. 


Letter from the Chancellor of the Exchequer 
a ee r I> 
¢ Bank of England, dated August 12, 
1QT4. 
\! a) Enclosure to (i.) being press notice as to 
discounting of bills. 


e- u.) Letter from Treasury to Bank of England, 
dated August 27, 1914. 
< er tr Be » - 1 kT 
‘ eUer irom Bank of England to Treasury, 
a ‘ 


lated August 27, 1914. 


IT] XTENS Ii 
EXTENSION OF THI MORATORIUM AND NATURE OF 


BANKI Factuities AVAILABLE. 
NW Circular %- — » ° 1 
‘ul n re oy ird to moratorium and bank- 
ing facilities, dated August 19, 1914. 
Nain yee 
iry of replies to circular up to and in- 
( ge Wed 1: 
ednesday, August 26, 1914. 
. : I.—Issve or Currenc Y Notes to Banks. 
bh the mou} ‘he arrangements made in accordance 
ee ons the Currency and Bank Notes Act 
yf a rene V notes at the dispos< il of the banks 
s exceptional demands. 
| England and W ales. 
€ issued through the Bank of England 


ee n required up to a maximum limit 
_— € case of an | b i ‘ 
' any bank, 20 per cent. of its 
Th, , na current acc ounts. 


to each bank is treated as 


io ( iry! to that bank bearing interest 
lr: Curt Bank rate, the security for 
Ss consisting of a floating charge on 


tr 


he amount of the notes issued. 
© repay the whole or any part of 
ne. Any amount repaid can be re- 
A —. necessity arises, provided that the total 





the normal limits of issue of fiduciary notes so long as such 


| 

j 

| 

| 

| 

| 
4 MORATORIUM AND BANKING FACILITIES, | | 


irculation. 
(2) Scotland and Ireland. 
in England and Wales applies 


The ‘rangement 
ne arti livemen 


> ? ] f oy L : 
to Scotland and Ireland; but in the case of banks iss 
. . : + } f } o< 
in Scotland and Ireland currency notes, instead « eing 
issued to the public, are used as cover for the banks’ ow 
10tes. This arrangement has in practice the effect of 


nabling the Scottish and Irish banks of issue to exceed 


xcess issues are covered bv currency notes. 

The new certificates will also be available for the purpose 

cover for these issues. 

\ return of currency notes issued and in circulation wi 
»° published each Fridav in the London, Edinburgh, and 
Dublin Gazettes in the following form: 


I IssceE Accocn 


Total issues, as shown Notes cancelled as shown 
in last statement in last statement 
ce wiaeeeees {1 
IOS cecccscce e IOS .. 


Issue during the week Cancelled 
during the 
week 

/I 


S 


SOUP acca 


Outstanding 


sI 


IOs 


TOG seen 


Il. —BALANCE-SHEET 





Notes outstand eee Advances 
Scottish and _ Irish 
banks of issue .... 
Other bankers ...... 


Past Office Savings 
ae Re 

lrustee Savings Ba Sanks 

Currency note redemp 
tiOn ACCOUNT ..ceece 


11.—-DiscounTING or Burts By THE Bank OF ENGLAND 
(i.) Letter from the Chancellor of the Exchequer to the Bank 
of England, dated August 12, 1914. 
Treasury Chambers, 

August 12, 1914. 
GENTLEMEN,—I have the honour to transmit to you here- 
with a copy of a notice which His M ijesty’s (y vernment 
are causing to be published to-morrow, explaining the 
nature of the arrangement reached atter consultation with 


you to-day for providing Government assistance for the 
discounting of bills of exchange covered by the Proclama- 
tion of August 2, 1914, in regard to postponement of 
payments. ; tee 

| have the honour to convey to you th ven =) of His 
Majesty’s Government to take action on their behalf mn 
accordance with the scheme, and an assurance that they 
will in due course ask Parliament to give stal 
for the arrangements adopted t 
the Exchequer of any loss which 


thor 
j Ul 


mav be incurred by the 


elie? “a 


thority 
large against | 


li 
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Bank as the result of their operations in the matter.—l £ : Dad 
have the honour to be, Gentlemen, your obedient servant, —— FM < ge ee realised by the * decis 
(Signed) D. Lioyp GEORGE. Bank rate. payment proved billy sce | 24 he 
The Governor and Deputy Governor, csamaes has been of which has " hom 
‘ » . “ ee ostponed } os 
Bank of England. Net deficiency ........ neon receive here te: 1) (ii. 
cent. above Bank o3} 
Enclosure to (i.). rate varying) in re 
ia a ; rs ile oss Spect ©: approved i 
The Chancellor of the Exchequer has for several days - wo 
past been in close and constant consultation with the which has been a 
Governor of the Bank of England, the bankers, the accept- poned, less allowance 
ing houses and the principal traders for the purpose of pro- to the Bank for in. 
viding the country with all the banking facilities it needs terest (at 1 per cent. 
in the present emergency. We are now able to announce below Bank rate y ary- | Cis 
that the Chancellor of the Exchequer has completed ing) and expenses (4 Se 
arrangements with the Bank of England for terminating Th ae. 
the present deadlock in the money market, and for enabling ene = — 
the trade and commerce of the country to resume its normal ee f 
course. The greatest difficulty arose from ihe stoppage of 8. The Chancellor of the Exchequer has weduiideiaia 
remittances to London both from the provinces und from | 4c; Parliament to pass the legislation necessary for dales Rs 
other countries, not only in Europe, but in all parts of the} cratutory authority for this scheme, and for charging avaine | 1B 
world. This caused a breakdown in the foreign exchanges, ‘ SINg agains 


the Exchequer the amount of the ultimate loss which mp 
be incurred by the Bank in carrying it into effect. i| 28 


aak al 
I am to request that my Lords may be informed whethy- 
you concur in the statement of the arran 


and deterred bankers from discounting bills in the normal 
way. To overcome this difficulty as well as that of provid- 
ing traders in this country with all the banking facilities 


they need, the Government have now agreed to guarantee |i, this letter.—I am, Gentlemen, your shether daa a 
the Bank of England from any loss it may incur in dis- Sioned Pee rvant, 1d 
counting bills of exchange either home or foreign, bank f (signed) Joun Brapeury. i 
or trade, accepted prior to August 4, 1914. Accordingly The Governor and Deputy Governor, ie 
we are authorised to make the following ann) incement :— Bank of England. | oF 
“The Bank of England are prepared on *he application —— 
of the holder of any approved bill of exchange accepted (iii.) Letter from Bank of England to Treasury, dated | 6. 
before the 4th day of August, 1914, to discount at any time Rawnst a7. sen = 
before its due date at Bank rate without :ecourse to such | ““* ae Bank of England, London. E.C 2 
holder, and upon its maturity the Bank cf England will, ; a 
in order to assist the resumption of normal business opera- , _ August 27, 1914. ) & 
tions, give the acceptor the opportunity until further notice GENTLEMEN,—I am directed by the Governors to acknow- 
of postponing payment, interest being payable in the mean- ledge the receipt of Sir John Bradbury s lette r of this day § i| 9. 
time at 2 per cent. over Bank rate varying. Arrangements | date, setting forth in detail the conditions under which 
will be made to carry this scheme into effect so as to pre- it is desired that the Bank should accept for discount, }} 10 
serve all existing obligations. without recourse to the holders, approved bills of exchange 
“The Bank of England will be prepared for this purpose accepted prior to August 4th, in terms of the announcement 
to approve such bills of exchange as are custunerily dis-| published on the 13th inst. by His Majesty’s Government. i} 
counted by them, and also good trade bills and the accept- In reply, I am to say that the Bank are prepared | ° 
ances of such foreign and colonial firms and bank agencies | accept for discount such bills as are defined under head (2) an 
as are established in Great Britain.”’ on the terms set forth under head (7), and subject to the | 
Treasury Chambers, S.W., guarantee by the Treasury against any loss which the Bank} It 
August 12, 1914. may incur as the result of their operations, as express) |, pe 
innit under head (6) of the letter under reply.—I am, Gentlemen, } n 
ae ‘ your obedient servant, pr 
(ii.) Letter from Treasury to Bank of England, dated |~ (Signed) J. S. Narrne, Chief Cashier. | E 
August 27, 1914. The Joint Secretaries to the Treasury, } 
Treasury Chambers, Treasury Chambers, S.W. 





August 27, 1914. 
_ GENTLEMEN,—With reference to the letter addressed to the 
Governors of the Bank by the Chancellor of the Exchequer 
on the 12th instant on the subject of the discounting by the 
Bank of England of bills of exchange acce ted prior to 


III].—ExtTENSION OF MORATORIUM AND Nature OF Banxine/ 
Faciuities AVAILABLE. 

. . >. alates 
(1) Circular in regard to Moratorium and Banking Factistes:) 


= —— 
—_—————— 


August 4th, I am directed by the Lords Commissioners of es ae ae are | 
His Majesty’s Treasury now to place on formal reeord the London, W.C., August 19, a 
arrangement announced in the Press notice accompanying | Sir,—The Chancellor of the Exchequer desires to atl 1s 
the letter referred to, as follows :— tain your views as to the advisability of allowing © 7) | 
1. The Bank of England will, upon the application of the | moratorium to come to an end on September eS t 
holder of any approved. bill of exchange accepted before | continuing it, either wholly or partially, tor a oe t 
August 4, 1914, discount such bill at any time before its period, and he would therefore greatly _ appreciate your! 
due date at Bank rate without recourse to such holder. prompt reply to the various questions herein set ou" od for 
(In the case of date bills, the acceptance, if undated, may The questions relate to the moratorium ee and | : 
be deemed to have been given in course of post from the | debts contracted before August 4th, and ——s "Please | 1 
date on which the bills were drawn.) payable between that date and September qth. te 
2. It will be for the Bank of England to decide in any | answer them as simply as possible, and add ~ wae? i 
particular case whether a bill is to be approved, but the | tions or general remarks in the space for that sade = | 
Bank will be prepared to approve such bills of exchange as| 1. Are you in favour of allowing the present moratiin™ 
are customarily discounted by them, and also good trade | to end on September 4th? nora 
bills and the acceptances of such foreign and colonial firms 2. Are you in favour of extending the present — 
and bank agencies as are established in Great Britain. torium ? —T 
ae pon the maturity of any bill so discounted the Bank If yes, state whether you are in favour of extending 
of England will give the acceptor the opportunity of post- “ (a) for an unlimited period ; 


poning payment pending further notice, interest being 
payable in the meantime at 2 per cent. over Bank rate 
varying. 


(b) for a limited and, if so, what period; ashe 
(c) for a part of the debt, so as to provide for gran} 





= date at which such further notice shall be given (d) i and, if so, what way. 

: i ta lees . ar a See ae = ? ' 

i oe termined by the Bank after consultation with the 3 Qualifications. | | 

4 | 5- Arrangements will be made for preserving all existing 4. General remarks. ere —s reasonabl 
| obligations, so far as possible, in respect of bills discounted. 5. Are the banking facilities now avaia’’ 

6. The Bank of England are to be indemnified for anv | Comparable to those available before the war: 

‘ action taken by them in the matter, and to be guaranteed Signature 

i by the Treasury against any loss which may be incurred by Name of Firm 

f the Bank as the result of their operations. ; Address 

7- Such loss is to be calculated in accordance with an Nature of Business + nadialt | 

account to be kept in the following form :— Inasmuch as the Government have to take an H"™ | 


Nar : 
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: nc an 


cn get ate 


ena 
oan " and only 969 the contrary opinion. Of 
fagrant case wt ethat among the 969 there were 
But even ew ere certain banks failed in their duty. | 
replies i" ‘a the majority of favourable 
<_< nuy overwhelming to justify our 
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ee : 
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| September 5, 1914.] 


shall be obliged by your sending a reply within 
ne enclosed envelope 
Yours faithfully, 
H. P. Hamiton. 
{ replies received up to and including 


gecision, WE 
», hours in the € 
24 he 











a Summary CF ‘ 
. Wednes lay, August 26, 1914. 
a See ae a | Comparison 
Extension of Meratorium Beyond) of Banking 
September 4th. Facilities 
—_—_ -————-- —— Available 
| (2) Number in Favour of | gooey 
» | Extending. Wow. 
oy |—_———_—_ —_ ————_——_ | — ——- 
Seid] [Ele le ly [SE Ses 
Csses of Persons [.2E)"E) - 1 13 15 ig les (885 
e Retarns 23% — ta 3 = é j os i) S3 © S25 
Sepding Reterne 222/38) & [53/53 | Ms lentssaiee 
- Es oo» - et 1 g@A |e w= » os 
a* 3 aa se | we [27/3 8/850 
—o| S |s |m& jar |e ES> 
-~ |"® &@ ls ils & Beozse 
si; |} |; f€ 
oO s1' 3] 7812; 62 2 2) 42 33 
b) Provinces........ 42 12 ce) 22 os 32 2 
2 Stockbrokers— i 
s) London . base Ce as oe ee os eal sie re 
b) Provinees ..... 31 6 23; 7 17 8 1 25 4 
3. Discoust brokers — | 
s) London......00- 17 17 | 16 1 1 
(b) Provimces....... ee 
4, Manufacturers— 
1) London wee 741 487 | 254 | 43 178; 92: 3) S547 80 
b) Provinces......... 2,897 1,924 | 973 160, 657, 356 | 18 | 2,420 180 
5, Retail traders— 
a) London....... 243 147 9 | 18 70; 44 1 19) 15 
b) Provinces. . 981 | 616| 365 | 6&4) 261 168 3 866 27 
§. Export merchants 
s) London 227 70; 157 58 87 27' 6 122 78 
b) Provinces ..-. 613 | 152| 461 |169 | 264 87 4) 289 249 
7. General merchants — | 
sss cceacse 289 138; 151; 29, 104; 61° 4 174 77 
b) Provinces .-. {1,363 | 774) 589 |104, 320) 248 71,076 147 
§. Produce brokers— | 
») London......... 45; 13} 32: 6) 2! 10! 3! 22 16 
Provinces........ 68 41 27 + 18 4 49 5 
9. Transport - 
1S RED. ccscnts 93 8; 85: 8 81 BS | 84 | 8 
>) Provinces........| 146 77 69 | 15 45 12, 1 128 | 7 
10. Miscellaneous ..... | 
s) London ....... 58 22 3%, 9 at Oe las 3s | 15 
b) Provinces --| 321) 165; 158) 17) 121 6 1, 240) 25 
___*Totals.. . .ig*,256 | 4.653 | 3.603 (744 | 2,353} 1,219 | 55 6341! 969 
*The Committee of the Stock Exchange, answering on behalf of their 


members, numbering approximately 6,002, were unanimously in favour of 
exiension 

It will be seen that the answers confirm our view ex- 
pressed last week as to the action of the banks. The 
most amazing feature of the correspondence is the 
proof it affords that our audacious Chancellor of the 


r 
é 


‘Exchequer acted without consulting Parliament. 


a 


Notes on Business and Finance. 





The Policy of the Banks.—In a letter which we printed 
last week Mr J. M. Keynes referred to the joint-stock 
banks as having, with some notable exceptions, 
signally failed in courage and in public spirit. In a 
leading article in the same issue we ventured to take 
the view that they were doing all that could reasonably 
be expected of them, and that they would ‘ do all they 
can to satisfy the necessities of their customers and 
the legitimate demands of trustworthy traders.’’ That 
our view | 5 
Paper (457) issued at the end of last week. 
a a stockbrokers, manufacturers, merchants, 
lacilities now available reasonably comparable to those 
‘ore the war?” In reply to this 6,341 
opinion that they had been reasonably 


aVailahl 1 
aVallaDle be 


expresse d the 


- The Extensj on 
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of the Moratorium.—In the House of 
‘tonday the Chancellor of the Ex- 


( OMmar 


Oo tated —_— the intention of the Government 
ite month the general moratorium, 
fecision plein > to end on September 4th. This 
on Tur vient oat ane force in a Royal proclamation 
tie. ery properly urged the voluntary 


was in the main correct is shown by a White | 
A circular | 
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| | The 
asked the question, ‘‘ Are the banking | 


| consumption 


| storage accommodation. 


payment of debts. 


| material is not moved, but allowed to decay on the 





419 || 


Naturally there was a divergence 
of opinion, dictated by diverging interests, on the || 
question of extension in a general form. The Treasury || 
sought the opinion of bankers, stockbrokers, retail || 
traders, manufacturers, &c., and the result was 
naturally inconclusive. Bankers, stockbrokers, 
discount brokers, and export merchants pronounced 
strongly in favour of extension for a limited period, | 
while manufacturers and retail traders favoured bring- || 
ing it to a close. For ourselves, we regret the || 
j 





| 
} 
| 





Government’s decision to continue the moratorium in 
its wider application. In some form extension was 
inevitable, especially as regards bills, but its extension 
practically in full was, in our opinion, not necessary. 
A restricted form could have been devised to meet | 
all actual necessities without subjecting trade industry | 
to the continued check undoubtedly placed upon it by |! 
the wider application. As Sir Stuart Samuel pointed | 

the course of the debate, it will be very || 
difficult to get the foreign exchanges into working | 
order until the moratorium ceases. Mr Lloyd George | 
sympathised with the difficulty of the retail trader and 
the manufacturer, and admitted the drawback that a 
moratorium in respect of one debt affects the receipts 
of the next class, but confined himself to an expression | 
of hope that ‘‘it may be possible at the end of the 
month to discriminate between these various classes | 
of  business.’’ Meanwhile, with the general | 
moratorium still in force, and foreign exchange still | 
dislocated, it is of little use for gentlemen of the Press 
to raise of ‘* Business usual,’’ or || 
‘Capture Germany’s trade.’? We publish an im-|| 
portant series of Treasury papers dealing with the | 
subject in a previous column. 





cries as 








matters stood in India when the war began, and how 
trade and finance is likely to suffer, may be learnt from 
various reports in Capital. In some ways war came 
at a moment when it would do least damage to India. 
Thus it finds the finances in particularly good order, 
the banks having accumulated large funds as a result 
of several prosperous years. Again the war “ has 
caught India ’twixt seasons,’’ whereas it might have 
come in the middle of the jute or cotton seasons, or 
when heavy shipments of rice, wheat, &c., were pro- 
ceeding. Then, so far as the import trade is con- 
cerned, ‘‘ the war, especially if it is short, sharp, and 
decisive, will not be without its advantages,’’ as the 
sequel of recent prosperity has been over-trading and 
heavy accumulation of stocks at Bombay and Calcutta. | 
The check on exports should send down the prices of 
foodstuffs, though manufactures would rise. if 


| 
Conditions in India at the Outbreak of War.—How | 
| 
j 


But if 
the war does not end in three or four months many in- 
dustries will suffer. In any case, the jute trade must 
be hard hit. To move a normal crop (ten million bales) 
requires ‘‘the united efforts of the railways, the 
numerous steamship companies, and all available 
country crafts (sic.) and carts’’ in Bengal, from 
the middle of August till the middle of January. 
mills have enough jute left over from 
last season to supply them till the end of 
October; and ‘‘the demand for export and mill }| 
has entirely ceased for the pre-|| 
sent.”” As jute will soon be available in enormous 
quantities, ‘‘ it is impossible to over-estimate the hope- 
less disaster which will overtake the market if the raw | 
i 





ground.’’ Jute is a very perishable commodity, until 
it has been dried and selected, and the raiyat has little 
If left to get wet, it turns 
into ‘‘ a foetid mass, frightfully dangerous to health.”’ 
A very large proportion of the inhabitants of Bengal 
depends solely on jute, and the Government and the 
railways derive considerable revenue from it. Coal, on 


'the other hand, should benefit by the war—probably 


} 
} 
| 
| 


the only commodity in India which will do so—for with 
English coal commandeered by the Admiralty, and 
every maund of any quality at all required by the ship- 
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1} Consol market met on 
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ping, native coal will go to famine prices, and the 
Bengal companies ought to make immense profits. Tea 
will certainly suffer, ‘* for, owing to the promising crop, 
stocks are bound to accumulate ’’; but the trade has 
done so well in recent years that it will be able to bear 
a pretty heavy strain. 








This Week's Stock Exchange Prices.—A Stock 
Exchange correspondent writes:—The news during 
the week which has just ended has not been sufficiently 
good to encourage dealings on any but a limited scale. 
The only boom of the week has been in enlisting; the 
only eagerness to invest, according to the irrepressible 
House humorist, is that shown by the Germans in 
counection with Paris. Lines of shares have changed 
hands occasionally. Five hundred Hudson’s Bays, for 
instance, were done the other day at 6}. The last 
business marked in the shares before the House closed 
was at 734, and now the price is called 6}. The 
Monday, and decided to leave 
| prices as they were before, save for the deduction of 
the interest payments; these latter came off on Tues- 
day, so that Consols are now offered at 692. A slight 
demand sprang up for a few colonials, the 4 per cent. 
loans changing hands on the basis of about 93 ex 
dividend and 95 cumulative dividend, these being a 
point or two below the levels ruling at the end of July. 
| In the Home Railway market Midland deferred at 573 
and Great Northern deferred at 41 came in for a little 
support, and 80 was bid for a scrap of Underground 
Electric income bonds. The foreign market is still a 
buyer of Uruguay 3} per cent. at 67 and of the 
Fives at 984, from which it would seem that sinking 
fund purchases are not yet wholly filled. The two 
Japanese 4} per cent. issues are quoted about 82}, 
and Belgian Threes at 70, the last-named being some 
five points down since the Stock Exchange closed. 
Mexican Rails have fallen back, the first and second 
preferences being 98 and 61 respectively, the ordinary 
no better than 28; these compare with 1o14, 61, and 
30 on July 3oth. The second preference, it will be 
noticed, has scarcely yielded at all. Languid dealings 
in rubber shares have taken place, Linggis, for in- 
stance, changing hands at 11s gd, Rubber Trusts at 
4s 44d, Highlands about 30s 6d, and so on. Shells 
are variously quoted at 3} to 33. Spies, on a reassur- 
ing circular, rose to 13s 9d, after being 12s 6d. Ural 
Caspians are in the neighbourhood of 25s. The Trunk 
market continues depressed, the third preference being 
offered at 25, while the ordinary is called 10. Little 
has occurred to disturb the stagnation of the mining 
sections, though some of the shares in the tin market 
were timidly inquired for on the rise in the price of 
the metal. The hot days have dragged along wearily ; 
and, after the action of the Stock Exchange Com- 
mittee in calling for returns of the loan accounts open 
and the positions of members in two hundred and fifty 
representative stocks and shares had been fully dis- 
cussed, there was practically nothing left to do. 
Supplementing the list of banking share prices given 


here last week, we may add a brief table of prices of 
insurance issues :— 


Present 

Price. July 30. 
Atlas Tere ee ren. errr 
Commercial Union ...... 23} .... 28 .... 48 


Share 


Law Union, part paid.... 5} .... 64 .... 1} 
Sk, Se CRANES: cccccecs GB cece BH 220. F 
Royal ........ cosccccsce DAR ..0e TOR wc.. 6 
TD ascesdsecsenve eoccee 12% .... I .... YY 


The disposition in regard to insurance shares has 
been slightly harder during the past few days than in 
the earlier part of the week. 





Progress of Home Crops. — An agicultural corre- 
spondent writes :—Excellent progress continues to be 
made with the harvest, although the rain which fell 
in many parts of the country on Wednesday delaved 
work somewhat. There was not enough to do much 
damage, however, and barley is the only crop which 
seems to have suffered at all, and this but slightly. 





THE ECONOMIST. 






[September 5, 1914, 
Anticipations regarding a 10 per cent, eam 
yield of wheat are proving to be well Within the nase 
and in some districts, especially in the Midtende = 1 
even greater crop than this is being gathered "ne | 
heavy rains which fell during July ‘ laid’ 4 eeses'! 


able proportion of the wheat and oat , 
is rendering cutting a more lengthy pro: 





& Consider. | 
TOPs, and this | 


j 
ESS th: ty 
‘an would 


otherwise have been the case. The Jono spell of 4 

weather which occurred early in the summer ha. — 
the effect of reducing the yield of oats and oat or... 
but the crop, on the whole, is turning oy: sien ee 
was expected. At one time it looked as though the 


oat crop would be quite 8 per cent. below avers. 
but it has improved greatly of late, and probably nm 
less than a 4 per cent. or 5 per cent. under-average 


yield will be obtained. This applies more 
to spring oats; in most cases winter oats 
extremely well, and are quite up to 


esper lally 


are proving to be slightly over, and pez Be 
under, average crops. Both are healthy, there } 
very little disease present. In a few district wpm 
and other pests have been somewhat prevalent. 
on the whole the crops are very satisf 





factory. Swedes 
and turnips have grown well, but they now code 
in need of rain. The same applies to mangolds 
Potatoes nearly everywhere are in exce! condition. 
and, fortunately, are almost entirely free from am 
traces of disease. An _ over-average d will 
secured in almost all districts. 
Business and Finance in Sweden.—.\ high authority 


in Stockholm writes :—‘‘ Here in Sweden we have 
moratorium up to September 7th, which will certainly 
be prolonged. The banks, however, continue discount- 
ing and paying out cheques as in normal times. 
business is quiet. Foreign business is, of course, very 

much disturbed. Most of our wood and timber con- 

tracts have been cancelled, and consequently there wil | 
be heavy deficiencies in exports. Sterling is very] 
scarce, and trade with England would be greatly im.) 
proved if we could get English credits, not in order to} 
take gold from you, but in order to buy coal and other) 
commodities and to effect payments. An arrangement} 
might be come to between the Swedish and London} 
banks in order to facilitate trade ; but at present it is] 
impossible to export gold from Sweden. The 103) 
millions of kronen in the Swedish Riksbank are needed] 
for the banknote issue, though.our bank has suspended} 
gold payments, following the example of all other) 
countries except England.”’ 


Home 





Conditions in Norway.—The Board of Trade announce | 
the receipt, through the Foreign Office, of advices that | 
the export of the following articles from Norway has) 
been prohibited :—Gold or silver, worked or unworked, | 
minted or unminted ; foodstuffs, live horses, catte)| 
swine, goats, and reindeer ; also coal, coke, firewood, | 
peat, mineral oils, forage, and such other articles and] 
goods as may be determined by the competent author} 
ties. The exportation of fish and fish products, 00?) 
densed milk, butter, cheese, and berries 1s, however, | 
to be permitted until further notice, and vessels about) 
to leave Norwegian ports will, as a further exception 
be allowed to ship such stores as are requisite for Ne 
voyage. The Board of Trade Journal 1 ese 
H.M. Consul at Christiania to the effect that busines: 
in Christiania is still rather unsettled. Representativ’ | 
of manufacturers proposing to visit Norway show 
have some clear understanding before leaving isl 
United Kingdom as to providing themselves with “ge | 
which would be accepted as payment in Norway; 4 
view of the fact that Norwegian banks —— et 
English cheques and banknotes, and that circular eT 
of credit are also useless. Affairs in Norway my 
fact, still difficult, but in the last day oF hes 
the internal moratorium is reported to have seat 
ended. The same journal continues 4s follow ee 
‘* The British Vice-Consul at Bergen writes, unde ai 
Avgust 27th, that local dealers do not appe to the | 
inclined to purchase largely at present, owiM§ © 
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The effect of this amendment is to safeguard a large 
class of small savers who have put their savings into 
industrial policies. Among this class the war is certain 
to be the direct cause of the inability to pay weekly, 
fortnightly, or monthly premiums, and if policies were 
allowed to lapse, the loss would be cruel. Nor is Sir 
John Simon’s original proposal, that people suffering 
in this way should be compensated out of charitable 
funds, in any way satisfactory. Of course, the point 
of view of the insurance company, as well as that of 
the assured, has to be considered, and, as Sir John 
Simon pointed out, insurance company finance is based 
on the calculation that a certain proportion of policies 
will lapse. This is especially true of companies that 
go in largely for the type of business under discussion. 
But we agree with Mr Morrell that no company could 
reasonably expect to be allowed to make large gains 
through lapses due directly to the war. Moreover, the 
amendment is carefully constructed so as to guard the 
companies from unjust treatment. Firstly, the class of 
policy affected is, as will be seen from the wording, 
closely circumscribed. Secondly, only those who have 
paid their premiums steadily for two years prior to 
August 4th (i.e., those who in normal circumstances 
would be most likely to continue regular and punctual 
payments) will benefit from the protection of the Bill. 
Thirdly, under the provisions of the Bill an insurance 
company will have access to the court and a chance 
of obtaining its express sanction for the lapsing of tne 
policy if flagrant cases of the shirking of payment can 
be proved. Mr Morrell deserves the thanks of a large 
section of the working-class community for raising an 
important question and insisting (successfully) on its 
fair consideration. 


























WasuincrToy, 
With the European conflict only about thre 
old, the Government and public of the United 
are already in large measure recovering from the con. 
fusion and shock of surprise produced by the early 
war news, and are beginning to restore order | 
commercial and other affairs that had suffered seyers | 
dislocation. While there is a general feeling of] 
absolute surprise and abhorrence at the existence of | 
the war under any circumstances, no matter wha) 
the immediate excuse for beginning it may have been, I 
it is admittedly and prevailingly true that the sym.! 
pathies of the United States are with Great Britain | 
and her allies as against Germany. It is interesting to | 
speculate whether this anti-German feeling would have 
been exhibited to the same extent had not Great Britair 
joined in the conflict. Probably there would have been 
a less distinct, but very evident development of it eves 
in that event. Great Britain’s participation, however, 
has had a direct and marked influence upon public 
opinion in the United States. 

This partisanship, which is manifested in a very large 
section of the Press, as well as in the conversation of|| 
individiials everywhere, is, however, coupled with an| 
apparently positive determination not to be entangled 
with the contestants, and so far as possible to avoid 
even the appearance of assistance to any of them. 
President Wilson, practically at the earliest possible 
moment, issued a proclamation of neutrality, and 
vigorous steps have already been taken to see that it is | 
put in force. While this proclamation is in practice 
primarily operative as against the Germans, that \s) 
merely due to the fact that the Germans are more in} 
need of aid from the United States than are Great) 
Britain and France. In fact, Great Britain, by) 
operating through Canada, will probably be able to 
obtain supplies and funds from the United States to 
an extent that would not otherwise be possible. The 
President has gone farther than the mere issuance 0) 
his neutrality proclamation, since he has also} 
vigorously discouraged the banking house of Morgat ) 
and Co. from undertaking to float a loan for the Frenci | 
Government, and has let it be known that he would | 
adopt the same attitude of opposition towards _ 
offered for any other of the warring Powers. = ; 
in spite of the fact that Morgan and Co., in tei) 
communication to the President, had made it ve) 
clear that the proposed loan was to be taken in foo 
stuffs and other commodities, and that it was oo 
intended to make the loan a basis for sopning = . 
supply of the United States. President — aa 
policy, if adhered to, is likely to be a very ge ‘ 
obstacle in the way of such financial operation. 
behalf of foreign Powers, notwithstanding that ae 
Street bankers now predict that it will be eas) “ “ , 
the wishes of the Government. As a matter of = a 
would be specially difficult to bring about — a 
evasion just now, because the anes ee Wat 
degree than ever dependent upon the aid of t public 
ington Government. They need ngage of 
funds and recognition and co-operation eo a 
emergency currency, in both of which eS an other 
have already been greatly favoured. On vom 
hand, a good many institutions, both in sige Clearing: 
elsewhere, are deeply involved in the issue . nd. ath 
heuse certificates, which if not positivels ane fered | 
very close to it. They do not wish to be inte 





The Notes of the Reichsbank.—We heard the other 
day in the City that the notes of the German Reichsbank 
have already depreciated 20 per cent., and that even 
at this rate attempts to negotiate them in Holland have 
failed. It is said, even, that a parcel of Reichsbank 
notes were sent by neutrals to London in the vain hope 
that they could be disposed of at a 20 per cent. dis- 
count! This fact may serve to prove that those who 
regard Finance as an ally may not be disappointed. 





Belgians in Distress.—For the relief of Belgian 
refugees in distress the Bank of England has agreed to 
cash notes of the Bank of Belgium into English money 
at the rate of 25.40f to the £. We are very glad that 
this step has been taken, and it will be a real relief, for 
when we last heard of the exchange it was something 
like 28f to the £. 





The United States Maize Crop.—Early promise, writes 
a Kansas correspondent, has again been followed by 
drought just when, over much of the country, rains 
were necessary if the ears were to fill with kernels. 
The Government estimate as of the first of August in- 
dicated a crop of 2,634,000,000 bushels, but every day 
for some time after the first cut down the prospective 
yield. Rains fell last week in much of the maize 
territory, however, particularly east of the Mississippi 
river; and last year’s crop will be exceeded. An 
average crop is, however, no longer possible. Maize 
is now worth almost as much as wheat on the farms, 
and the Atlantic States may have to bring in maize 
from Argentina, as they did to a small extent after the 


drought of last year. There will certainly be none to 
export. 
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General Purposes have resolved that the extended 
settlements fixed by their notice of August 12th be 


further postponed to a date or dates to be shortly 
announced. 


they to refuse to observe the wishes of 
on the foreign loan question. While 
as Morgan and Co. are, as private bank 
dependent upon the Government, and n 
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they are closely connected with groups 
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| issue re hanks whose business is considered to 
1 ae concessions of that kind. Disregard on their 
a the views of the Administration would react 
en ‘the national banking institutions in which they 
os powerful factor quite as directly as it would 
l upon themselves. ee! , 
| Despite its rather extreme insistence upon neutrality, 
but in words, the Washington 


' 
i 
|— 
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‘not only in deeds, : ) 
| Government is apparently bent upon doing its utmost 
to deliver American exports in foreign countries, and 


| secure their value, no matter what may be the obstacles 
if 
| 


thrown in the way by warlike conditions or the techni- 


on August 18th the Bill granting American registry to 
foreign-built vessels, has transgressed the customs and 
traditions of a hundred years in a way that perhaps 
|| nothing except the war or some similar cataclysm 
| could have compelled. But the Administration finds 
itself faced by the fact that after hostilities have begun 
‘the mere purchase of a vessel and the raising of an 
American flag over it do not protect that vessel from 
- capture. The understanding is that Great Britain has 
a '\s) informed the Government, and hence the proposal 
'\now under consideration to have Congress appropriate 
| $25,000,000 for the purchase of a fleet of ships to be 
‘owned and operated by the Government in the same 
way that it now operates vessels between New York 


‘calities of international law. Congress, in passing 
| 


e and the Isthmus of Panama. Coupled with this is a 
of | Bill for the establishment of a marine insurance 
. bureau in the Treasury Department. Both steps are 
ed likely to be taken, and when they have been made 
j actual, the Administration will throw its full influence 
n. into the scales to induce foreign countries to recognise 
le the neutral character of ships and cargoes so owned 
ng and so insured. The rapid restoration of sailings 
. between New York and British ports tends, of course, 
ce | || ‘0 lessen the significance of all these proceedings from 


|| the commercial standpoint, yet the evident intention of 


an 





tal ‘the Government to press on with its plan is believed 
oy careful thinkers to be full of danger. The serious 
br | problems that would be met with should the Govern- 
to | ment, as it now proposes, purchase a great quantity 
to| f foreign, principally German, tonnage now idle in 
he | the port of New York and undertake to operate it 
of would | 


ecome evident in the event of the capture of 


Iso any sucl ssels . 
an} ject op on the ground that they were carry- 
ran jal lrapd< ; ‘te 
at wh re rm goods. In such a case, the authorities 
at ashington m'ght become involved in a very dis- 
ald ‘greeabie controversy r enlen 
id age controversy with one or more foreign 
ns ations, and the outcome of such a discussion under 
ie existing 


| : ing conditions is more to be feared than to be 
ate clearly foresee : i 
eir | Clearly foreseen. Fortunately, the commercial com- 
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si i | _— t if} tonnage, - . . . 
ic | available has tat notwithstanding that the shipping 
rm A tilatet offerte quite adequate for the amount of 
ve !| able aa treba: Toray The German vessels now avail- 
ser this or any kind of wv however be ill-adapted to 
- . i} . . es | AIn 1 OT ic 5 
nd Primarily passencer on business, as they are 
" |/SPace to permit <f tree ps and have too little cargo 
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a a ‘Sat Dritain sy Me : 
ves the North Atianes. pp ome on the ocean and keeping 
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en One of trance, wo ign trade of the United States is not 
i “40sportatio 
- | situation oe a, but of finance. The exchange 
ev | exchange ae gradually smoothed out, and the best 
‘ol tha within pow in Wall Street now assert a belief 
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or two—-the most 
disposed of. 
Whether -it is or not, the question of finding a definite 
market for American goods sent abroad and of obtain- 
ing the cash for such goods will remain. 
sidered to be principally a matter of re-establishing 
the trading securities, as it is believed that our food 
exports to England and France will have to be paid 
for largely in American stocks and bonds, the securities 
being thus used to establish credits with American 

















exporters can draw in making their payments. 
course, this view assumes that either 
change will be reopened or that some method will be 
obtained of establishing a definite valuation for the 
securities which are to be so used. 
other words, resolves itself into an inquiry whether the 
American public is now ready to absorb these shares 
at prevailing prices. 
of the Stock Exchange during the past twelve months 
to stimulate such an idea, but there are several factors | 
which point to some alteration in the outlook. 
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serious difficulties will have been 
[his may or may not be strictly verified. 


This is con- 


Of 


the Stock Ex- 
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The question, in 


There is little in the experience 


these is that President Wilson has now practically | 
finished his programme of legislation on business and | 
commercial questions, and is increasingly recognised || 
as having been moderate throughout, and disinclined |} 
to produce serious disturbance. On the other hand, }| 
the prices at which American securities closed at the } 
time when the stock market trading was suspended || 
three weeks ago were generally lower than for years |} 
past. Finally, the country, so far as the production | 
of real wealth is concerned, is in an uncommnenly | 
strong position, and has never been better able to buy 
back the securities owned by Europeans. There 
therefore, a good deal of ground for thinking that with 
proper care in handling it the situation can be success- 
fully dealt with. It is, however, a matter which cannot 
be much changed in its essentials by legislation or 
political manceuvring of any kind. 


i 
| 
One of | 
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is, 


FRANCE.—FINANCIAL AND ECONOMIC 
CONDITIONS IN PARIS. 


(FROM OUR CORRESPONDENT.) 

Paris, August 24. 
THERE is a slight revival on the Bourse in one or two 
groups; the area of operations is, it is true, exceedingly 
restricted, but little, 
capitalists are beginning to be attracted by the very 
quotations to which first-class have 
fallen. There have been a few buying orders. The 
financial world undoubtedly views the issue of the 
gigantic conflict with confidence, and the first big vic- 
tory will see a marked recovery on the Bourse. Mean- 
time, the speculative engagements actually suspended 
at the Parquet are estimated at 500 million francs, and 
the average loss likely to be sustained at 30 per cent. 
As regards prices, a rather interesting comparison may 
be made with the position in 1870. Then France was 
much weaker, both in armaments fighting 
efficiency ; but, on the other hand, the market had not 
been disorganised, as is the case this time, by the crisis 
produced by the Balkan wars. In 1870 French Rentes 
never rose above 75f 1oc and fell as low as sof 8oc. T he 
shares of the Banque de France varied between a maxt- 
mum of 2,940f and a minimum of 2,26o0f, the corre- 
sponding figures for the Crédit Foncier being 1,805f and 
1,750f, and for the Crédit Lyonnaise, which has, of 
course, expanded enormously since that date, the sur- 
prisingly low figures of 569f and 4oof. Turning to rail- 
way shares, the Nord touched a maximum of 1,235f, a 
minimum of 930f ; the Est, which suffered cruelly from 
the invading armies, maximum 620f, minimum 370f ; 
Orleans, 1,065f and 532 Paris-Lyons-Mediterranean, 
1,047f and 573f ; Midi, 687f and 570f, although this last 
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\| nationalism, asking to be allowed to serve in defence of 
\| his country, and urging all his admirers, all his readers, 


\| declaration of mobilisation should be the signal for the 
\| general strike 
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line was comparatively little affected directly by the Aug. 27. iis ae 
terrible crisis. The wide range of fluctuations is ~ Cinie — 2 fo t al 
i a ‘ ame ree per Cents. ....e- ce we 8 uw 8 
parenaeed The eeu ae eee is sma Russian Fives of 1906.. 100... 90 0 * = 2 
case to-day, received vast orders during the campaign, | Bank of France Shares. 1,000 .. 4,000 0 |. 4.009 ; 
and may expect still bigger ones after it is over, | Banque de Paris ...... 500 ..1,072 0 ..1055 0 . 
unless, indeed, European peace is secured by general ;| Comptoir d’Escompte.. 500.. 805 0... 
reduction. In 1870 Chatillon-Commentry shares varied | Ctédit Lyonnais ...... 500 ..1,249 0 ..1,249 9 
ae @©r : : ~. Orédit Foncier eeeceece 500 ee e. 
between 485f and 440f; Creusot between 715f and 780f. | gues Canal riba - 
In France, where the war is reco gnised to be defen- | Northern Railway .... 500 .. 1,450. i 
sive, forced on the country by the action and prepara- | Western Railway...... 500 .. os oe 
tions of Germany, the ordinary lines of party division | Orleans Railway ...... 500 .. .. es ' 
ny ae , | astern Railway...... 500 .. 760 0 .. 760 9 
have been obliterated in a touching unanimity. There 
. Lyons Railway........ 500 .. oe es 
is absolutely no enthusiasm for the war, but a remark- | gouthern Railway .... 500.. 2 


Ottoman Bank........ 250 .. 500 0 
Meridional of Italy Rails 500 .. 
South of Austria Shares 500 .. os 
North of Spain Shares 500 .. 346 
Saragossa Shares...... 500 .. oe 
Saragessa Bonds ...... 500... 809 0 . 


able determination in the face of national danger 
Thus we find M. Hervé, after conducting a long and 
most violent campaign, not only against militarism and 
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have donned uniform with the rest. It 


is a good sign that normal life is going on in all the 
districts not in actual contact with the enemy, and that 


Tue Dominion Parliament meets in special session to-| 


morrow to legislate on matters arising from our par- 





all the available hands—women, children, and men res ace raeenee my the a The 
above the service age—are actively engaged on the | “merican co onies furnished men to the British side in 





the wars with France over Canada, and the British 
Parliament voted them sums in compensation. In the 
Boer War the cost of sending a Canadian force of 
8,500 men was borne principally by England, but on 
this occasion, when we are _ sending 21,000, the 
Dominion Government will foot the whole bill. 
The Finance Minister will ask for a considerable sum| 
to cover the military expenditure until the House meets 
in regular session in January. It is not likely that there 
will be any serious objection. The two old parties 
have agreed on a truce, so far as politics are con- 
cerned, until the war is over; and as England and 
France are fighting on the same side, the Nationalists 
of French Canada, an independent body heretofor re 
opposed to the sending of Canadian troops to Imperi 
wars, have apparently. abandoned that nosition for the 
time being. The money required for military purposes 
may be borrowed by the Government from the Cana- 


harvest, the main difficulty being the 
which have all been commandeered. A good instance 
is that of the manufacture of miners’ props in the 
South of France. Thanks to the energy of the men 
still left, and the assistance of unemployed from other 
industries, going on very nearly as usual. 
The seas being protected by the British fleet, these 
| props can be sent out in exchange for coal, &c. 
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The currency position is now good. It was said that 
the new 5 and 20 franc notes would not be taken up 
readily, but, in fact, people have taken to them with 
remarkable ‘docility. In the provinces, at any rate, 
there is plenty of small cash. A very good effect has 
been produced by the Banque de France’s reduction of 
its rate to 5 per cent., and of the discount rate from 7 
to 6 “oe cent. This should assist industry by enabling 
merchants and industrials to realise some of the large 
quantities of paper which they hold. The B: anque de 
France is inclined to be generous in di ae com- 
mercial paper presented to it, in order thereby to assist 
commerce and industry to get going again. Much is 
hoped from the modification of the moratorium 
promised by the Finance Minister. It has been decided, 
thanks to an understanding between the credit estab- 
lishments, the banking houses, and the Finance 
Minister, that these various credit houses will put at 
the disposal of depositors 10 per cent. of their current 
accounts over and above the 250f and the additional 5 
per cent. authorised by the moratorium as it stands. In 


case the said 10 per cent. is not drawn out by the de- 














raised by an issue of Dominion bonds floated in Canada. 
Legislation for preventing the manipulation of th 
price of food by speculators will also be introduced, 
together with a ‘Bill ratifying the action of the Finance 
Department in allowing the banks to meet certain 
emergencies by a larger output of currency and in 
other w ays. 

Some writers suggest that we should raise another 


war taxes. Further, that we should immediately vote 
50 million dollars for the building in E ngland of f 
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the financial conditions are not as bad 
aid to be by some hostile critics. The 
rfectly sound, and so are the Dominion 
last fiscal year, on 
336 millions, or about 


~ Fortunately, 


eaances. At the close of the 
March 3 aist, the net debt was 
rhe ad of the population. “The highest per capita 


$42 per a Tn 
ade! htedness since Confederation was $50 in 1900. To 


the direct debt must be added the indirect, in the shape | 


f guarantees of railway bonds, which now amounts to | 


240 millions, and is a comparatively new creation. 
The o1 oe and capital expenditure are still high, 
for it is not easy to curtail them in hard times. In 
nad t to deal with two unfinished transcontirental lines, 
‘ue Grand Trunk Pacific and the Canadian Northern, 
to carry on the pongo on of the Hudson’s 


with the deepening 


Say 
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‘ tocetn 
route, togeule: 


Canal. as well as to make costly improvements in the | 


these 


srincipal harbours of the country. Most of 
things On 


rs were a “ ‘gacy from the Laurier Ministry. 


the whole. the men now in office are managing affairs 
and economically, without scandals. 

On the other hand, the financial condition of some 

‘ the Provinces is not so satisfactory. Before long 

e shall be obliged to abandon the system of giving 
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‘early subsidies from the Federal Treasury, and 
of mea them to pay their own way by direct or indirect 
This was the plan adopted from the first in 
case of the individual States of the American 
original Provinces 
to pav the cost of their local government out of 
: Federal taxes, which, naturally enough, 
em into various kinds of extravagance. 
Saskatchewan, Alberta, 
Columbia went mad on the subject of guaranteeing 
railway bonds, the total of their guarantees for an 
wggregate population of a million and a quarter or so 
being no less than 140 million dollars. 

Dominion and Provincial debts and liabilities 
amount to little, however, by comparison with the large 
sums invested in Canada by British and foreign capi- 

sts since 1905. The editor of the Monetary Times 
f eens gives the amounts down to the end of the 
calendar year 1913 as follows, deducting the British 
Dominion and Provincial Government :— 
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In a good few instances, as was inevitable in a boom 
period, the investor has lost, but, taking them all round, 
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go of their money have fared toler ably well. The time for 
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lly everybody agreeing that it is our| poses to borrow a further 214 millions, to obtain 15 


millions from a new issue of Dominion notes, and for 
the remaining seven millions he will rely upon increased 
taxation. The taxation is to be entirely indirect 

divided between Customs and Excise. Spirits 
tobacco will pay about half as much again, the 
duty is doubled, and green coffee, now 
first time, will pay three cents per pound. 


, and 
and 
beer 

taxed for the 
a — on 


raw sugar is raised from .57 cents to r. 37 cents per 
pound, and on refined sugar it is doubled (1.07 to 2.07 
cents). Rather unexpectedly the tea duty remains the 
|same. These proposals were readily accepted, 


of the Welland | 


£300 a year, but the House was clearly resolved to 
| give the Government a free hand. The most interest- 
| ing item in the Budget is the increase in Dominion 
notes. The machinery is simple enough: the exist- 
ing law allowed 30 million dollars of notes to be issued 
on a 25 per cent. basis of gold. The new Finance Act 
extends this figure to 50 millions, which giv of 
course, 15 millions free. The Toronto World waxes 
enthusiastic over ‘‘the revolutio: in our banking 
| svstem,’’ which was brought about in the brief session 
of a duets week. “We have practically made 
Dominion notes—Government money—and the | 


tempted | 





course, over and done with for the 
‘ present, and we must now apply ourselves diligently to 
P. the work of producing food products and raw material 
rt lor other nations. 
s The tariff is seldom mentioned nowadays. Although 
re the present Government is avowedly Protectionist, it | 
mn Ss not made many alterations of duty, and is not 
. iKely to do so while the de ‘pre ssion lasts. 
ee . * * * 
. _ Since our correspondent wrote Parliament has met, 
* — Passed, without opposition, though after some | 
s ne oe me ' nance Minister’s proposals. Mr White | 
: at oe - nust have 68} million dollars more | 
: a eee ted revenue for the current year, and | 
ee dy borrowed 25 millions, he was left with 
ie i ask: sed. He anticipates ‘‘ a sharp decline 
mate at Tevenue,”’ as a result partly of the auto- | 
= aaa ed 7 ae ol trade with the enemy, partly of | 
. Walien “a ~~ ade owing to ocean risks. Above | 
< of our tne: ’.temporary cessation of the stream | 
id Dital sal ao in Great Britain will diminish our | 
all marked dim: spenditures, and express itself in a} 
| oe ~/4ton in our imports.’? Mr White pro- | t 

















except 
the increased sugar tax, which roused numerous pro- 
tests, and the coliee tax. Dr Clark suggested as an 


alternative a graduated income-tax on — yes of over 


Dominion coinage the basis of our currency system. 
Hitherto bank notes have been the basis......... In one 
stroke we have got a national currency, and lots of it, 
and flexibility into it, and good money at that. s 
While it has taken Congress and the Wilson Adminis- 
tration two vears to 





get this change put into law and 
reanised, we did ours in three days.’’ 
AUSTRALIA. GOVERNMENT PROGRAMME 


REVENUE RETURNS—WOOL SEASON. 
(FROM OUR CORRESPONDENT. ) 

MELBOURNE, July 23. 
THe Commonwealth election campaign is pow in full 
swing in anticipation of the voting on September sth as 
the result of the double dissolution. The Labour pro- 
gramme, set forth by the Leader of the Opposition, Mr 
Fisher, is a long one, involving an extension of the 
powers of the Commonwealth Government, with a ten- 


| dency to centralisation as against the maintenance of 


the existing spheres of activity of the State Govern- 
ments. The tariff is to be treated “ along the lines of 
the new protection,’’ with a revision in the first session 
of the new Parliament. The industrial arbitration law 
is to be amended to enable the unions to make use 
more readily of the Commonwealth Arbitration Court. 
A Government line of steamships between Australia and 
Tasmania and a Government oversea line of steamers 
are also proposed. ‘* The latter,’’ says Mr Fisher, 

* should be of increased speed w ith resultant advantage 
to the passengers, shippers, and the general public 
alike. Fierce and unfair criticism of State enterprises 
has too long deterred a progressive people from t: iking 
steps to protect their own interests against overcharges 
and monopolistic influences.’’ State agencies for the 
sale of produce on account of growers, including 
agencies abroad, are proposed. In addition to the 
maternity allowance of £5, a State provision for 
widows and orphans is promised by the Labour party. 
With regard to defence, Mr Fisher objects to any por- 
tion of the expenditure, even on permanent works, 
being defrayed out of loan money. But on the subject 
of loans and borrowing it is not possible to take Labour 
criticism seriously. When in opposition that party in 
the Commonwealth and in the States has objected to 
borrowing. But the history of the Labour Administra- 
tions in New South Wales and Western Australia, 
whose policy is to borrow on the heaviest possible 
scale, is the best comment on their professions. One 
thing may be regarded as certain, namely, that the 
Labour programme would require substantial fresh 
taxation. 
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line was comparatively little affected directly by the 
terrible crisis. The wide range of fluctuations is 
remarkable. The armament firms, as, unhappily, is the 
case to-day, received vast orders during the campaign, 
and may expect still bigger ones after it is over, 
unless, indeed, European peace is secured by general 
reduction. In 1870 Chatillon-Commentry shares varied 
between 485f and 440f; Creusot between 715f and 78of. 

In France, where the war is recognised to be defen- 
sive, forced on the country by the action and prepara- 
tions of Germany, the ordinary lines of party division 
have been obliterated in a touching unanimity. There 
is absolutely no enthusiasm for the war, but a remark- 
able determination in the face of national danger. 
Thus we find M. Hervé, after conducting a long and 
most violent campaign, not only against militarism and 
military expenditure, but against the very idea of 
nationalism, asking to be allowed to serve in defence of 
his country, and urging all his admirers, all his readers, 
to accept the cruel necessity of taking up arms with 
the ardour of a soldier fighting for civilisation. The 
same spirit rules in the Confédération Générale du 
Travail among the most advanced socialists and 
anarchists. Those who have urged for years that a 
declaration of mobilisation should be the signal for the 
general strike have donned uniform with the rest. It 
is a good sign that normal life is going on in all the 
districts not in actual contact with the enemy, and that 
all the available hands—women, children, and men 
above the service age—are actively engaged on the 
harvest, the main difficulty being the want of horses, 
which have all been commandeered. 
that of the manufacture of 
South of France. 


A good instance 
miners’ props in the 
Thanks to the energy of the men 
still left, and the assistance of unemployed from other 


is 


industries, work is going on very nearly as_ usual. 
The seas being protected by the British fleet, these 
props can be sent out in exchange for coal, &c. 

The currency position is now good. 


It was said that 
the new 5 


5 and 20 franc notes would not be taken up 
readily, but, in fact, people have taken to them with 
remarkable docility. In the provinces, at any rate, 
there is plenty of small cash. <A very good effect has 
been produced by the Banque de France’s reduction of 


its rate to 5 per cent., and of the discount rate from 
to 6 per cent. 


é 
Is SNOUICG AaSSIST INGUSTTY DV enadndinye 
Chis should assist industry by bling 


merchants and industrials to realise some of the large 
quantities of paper which they hold. The Banque de 
France is inclined to be generous in discounting com- 
mercial paper presented to it, in order thereby to assist 
commerce and industry to get going again. Much is 
hoped from the modification of the moratorium 
promised by the Finance Minister. It has been decided, 
thanks to an understanding between the credit estab- 
lishments, the banking houses, and the Finance 
Minister, that these various credit houses will put at 
the disposal of depositors 10 per cent. of their current 
accounts over and above the 250f and the additional 5 
per cent. authorised by the moratorium as it stands. In 
case the said 10 per cent. is not drawn out by the de- 
positor, it will be transferred to a new credit, exempt 
from the application of any new moratorium. Bv this 
means the depositor has available a new account, upon 
which he can draw without interest, and which, backed 
by the credit st!ll standing in his name, is equivalent to 
a specie deposit. By this means many of the existing 
inconveniences of the moratorium will be avoided, and 
a process is set in motion for gradually liquidating the 
hitherto locked-up current accounts. — ™ 


The Treasury, of course, needs money for the war: 
and Treasury bonds will shortly be issued bv the 
Finance Minister, the rate of interest being 1 per cent. 
for one month up to six, 4 per cent. for six months 


and up to any period less than a year, and 5 per cent 
for a year. 


if 


The Treasury is certainly not likely to be 
2 any position to repay the bonds within a vear. 
The Bank of France has published no return 
the war began. The closing prices and the 
on the week of the few securities 
the Bourse were as under :— 
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Three per Cents. ...... 
ussian Fives of 1906.. 
Bank of France Shares . 
Banque de Paris ...... 
; Comptoir d’Escompte .. 
Crédit Lyonnais ...... 
Orédit Foncier .....s. : 
Buez Canal .....ccee0 os 
Northern Railway .... 500 .. 1,450 
Western Railway...... 500 ‘ 
Orleans Railway ...... 500 ‘ 
Eastern Railway ...... 500 
Lyons Railway........ 500 
Southern Railway .... 500 
Ottoman Bank ........ 250 
Meridional of Italy Rails 500 
South of Austria Shares 500 
North of — Shares 509 
Saragossa Shares...... 500 
Saragossa Bonds ...... 500 


100 .. 
100 
1,000 
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500 
500 
500 
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805 
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Ottawa, August 17. 
Tue Dominion Parliament meets in special session to- 
morrow to legislate on matters arising from our par- 
| ticipation to some extent in the European war. The 
American colonies furnished men to the British side in 
the wars with France over Canada, and the British 
Parliament voted them sums in compensation. In the 
Boer War the cost of sending a Canadian force of 
8,500 men was borne principally by England, but on 
this occasion, when we are sending 21,000, the 
Dominion Government will foot the whole bill. | 

The Finance Minister will ask for a considerable sum! 
to cover the military expenditure until the House meets 
in regular session in January. It is not likely that there! 
will be any serious objection. The two old parties 
have agreed on a truce, so far as politics are con- 
cerned, until the war is over; and as England and 
France are fighting on the same side, the Nationalists 
of French Canada, an independent body heretofore 
opposed to the sending of Canadian troops to Imperial 
wars, have apparently abandoned that nosition for the) 
time being. The money required for military purposes) 
may be borrowed by the Government from the Cana- 
dian banks, which have an abundance on hand, or else 
raised by an issue of Dominion bonds floated in Canada. | 
Legislation for preventing the manipulation of wi 
price of food by speculators will also be introduced, 
together with a Bill ratifying the action of the Finance 
Department in allowing the banks to meet certain 
emergencies by a larger output of currency and in 
other ways. 

Some writers suggest that we should raise another 
20,000 men as a reserve, and pay the bill by levying 
war taxes. Further, that we should immediately vote 
so million dollars for the building in England of five 
Dreadnoughts to be attached to the British Navy, 
sides proceeding with the construction of a permane™ 
Canadian Navy. In return for all this, it is confident! 
expected that the Imperial Government will give 
Canada a voice in the management of the foreign 
affairs of the Empire. Last year Sir Robert Borden 
proposed that we should raise 25 millions lor 08 
Dreadnoughts as an emergency contribution to ty A 

| land, but the Bill was killed by the Liberal maj 
|the Senate, which probably regrets its action. 1m 
new demands on the resources of Canada have cn 
at an inopportune time, when we are -— sr 
| the consequences of an exploded boom, !ciu me * 
collapse in land values, a decline of imports ea 
corresponding one in revenue, a falling off 'n re 
\tion, tight money and general stagnation ol ra 
| while crops in the West will not produce Or ie* 
an average yield, if so much. Nevertheless, eg 
a good deal of genuine, as distinguished from cael 
ventional or manufactured, enthusiasm over nse js al 
we are playing in the war. No one asks what F®" | 
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aid to be by some hostile critics. The 
rfectly sound, and so are the Dominion 
At the close of the last fiscal year, on| 
March 31st, the net debt was 336 millions, or about | 
$42 per head of the population. The highest per capita ¥ 
‘adebtedness since Confederation was $50 in 1900. To | 
the direct debt must be added the indirect, in the shape | 
f f guarant ees of railway bonds, which now amounts to | 

40 millions, and is a comparativ ely new creation. 
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she last couple of years the Borden Administration has | 


had to deal with two unfinished transcontinental lines, 
e Grand Trunk Pacific and the Canadian Northern, 
to carry on the construction of the Hudson’s Bay 
route, together with the deepening of the Welland | 
Canal, as well as to m: ake costly improvements in the | 
principal harbours of the country. Most of these} 
hings were a legacy from the Laurier Ministry. On 
the wh le, t the men now in office are managing affairs | 
without scandals. 
the financial condition of some 
Before long | 
of giving 


well and economically, 

On the other hand, 
‘ the Provinces is not so satisfactory. 
we shall be obliged to abandon the system | 
hem yearly subsidies from the Feder al Treasury, and | 
compel 1 the m to pay their own way by direct or indirect | 
xation. This was the plan adopted from the first in | 
the case of the individual States of the American | 
eas in Canada we had to coax one or two 
the original Provinces into Confederation by offer- 
ng to pav the cost of their local government out of 
the Federal taxes, which, naturally enough, tempted | 

em into various kinds of extravagance. During the | 
recent boom, Saskatchewan, Alberta, and British| 
Columbia went mad on the subject of guaranteeing | 
railway bonds, the total of their guarantees for an 
aggregate population of a million and a quarter or so 
being no less than 140 million dollars. 

Our Dominion and Provincial debts and liabilities 
amount to little, however, by comparison with the large 
sums invested in Canada by British and foreign capi- 
talists since 1905. The editor of the Monetary Times 
{ Toronto gives the amounts down to the end of the 
calendar year 1913 as follows, deducting the British 
loans to the Dominion and Provincial Government :— 
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In a good few instances, as was inevitable in a boom 
period, the investor has lost, but, taking them all round, 
who acte ed with reasonable prudence before letting 
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borrowing is, a course, over and done with for the 
= sent, and we must now apply ourselves diligently to 
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poses to borrow a further 21} millions, to obtain 15 
millions from a new issue of Dominion notes, and for 
the remaining seven millions he will rely upon increased 
taxation. The taxation is to be entirely indirect, and 
divided between Customs and Excise. Spirits and 
tobacco will pay about half as much again, the beer 
and green coffee, now taxed for the 
first time, will pay three cents per pound. The duty on 
raw sugar is raised from -57 cents to 1.37 cents per 
pound, and on refined sugar it is doubled (1.07 to 2.07 
cents). Rather unexpectedly the tea duty remains the | 
These proposals were readily 
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£300 a year, but the House was clearl; 
give the Government a free hand. The most interest- || 
ing item in the Budget is the increase in Don inion |} 
notes. The machinery is simple enough: the 1 
ing law allowed 30 million dollars of notes to be issued || 
on a 25 per cent. basis of gold. The new Finance Act | 


| 
extends this figure to 50 millions, which ¢ of || 
course, 15 millions free. The To ronto World wasea t 
cathosiastic over “‘the revolutio: in our banking | 
| system,’’ which was brought about in the brief session | 
of a diets week. “We have practi alls made | 
Dominion notes—Government money—and the |] 
Dominion coinage the basis of our currency system. || 
Hitherto bank notes have been the basis...... ..In one |} 


stroke we have got a national currency, 
and flexibility into it 


and lots of it 
, and good monev at that. 
* . * . . | 
While it has taken Congress and the Wilson Adminis- || 
tration two vears to get this change put into law and ] 
organised, we did ours in three days.”’ 
' 

| 





AUSTRALIA. -—- GOVERNMENT PROGRAMME 
REVENUE RETURNS—WOOL SEASON. 
(FROM OUR CORRESPONDENT. ) 
MELBOURNE, July 23. 

THe Commonwealth election campaign is now in full 
swing in anticipation of the voting on September 5th as 
the result of the double dissolution. The Labour pro- 
gramme, set forth by the Leader of the Opposition, Mr 
Fisher, is a long one, involving an extension of the 
pow ers of the Commonwealth Government, with a ten- 
dency to centralisation as against the maintenance of 
the existing spheres of activity of the State Govern- 
ments. The tariff is to be treated ‘‘ along the lines of 
the new protection,’’ with a revision in the first session 
of the new Parliament. The industrial arbitration law 
is to be amended to enable the unions to make use 
more readily of the Commonwealth Arbitration Court. 
A Government line of steamships between Australia and 
Tasmania and a Government oversea line of steamers 
are also proposed. ‘* The latter,’? says Mr Fisher, 
‘* should be of increased speed with resultant advantage 
to the passengers, shippers, and the general public 
alike. Fierce and unfair criticism of State enterprises 
has too long deterred a progressive people from t: iking 
steps to protect their own interests against overcharges 
and monopolistic influences.’’ State agencies for the 
sale of produce on account of growers, including |} 
agencies abroad, are proposed. In addition to the 
maternity allowance of £5, a State provision for 
widows and orphans is promised by the Labour party. 
With regard to defence, Mr Fisher objects to any por- 
tion of the expenditure, even on permanent works, 
being defrayed out of loan money. But on the subject 
of loans and borrowing it is not possible to take Labour 
criticism seriously. When in opposition that party in 
the Commonwealth and in the States has objected to || 
borrowing. But the history of the Labour Administra- 
tions in New South Wales and Western Australia, 
whose policy is to borrow on the heaviest possible 
scale, is the best comment on their professions. One 
thing may be regarded as certain namely ;, that the 
Labour programme would require substantial fresh 
taxation. 
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line was comparatively little affected directly by the ae se 
terrible crisis. The wide range of fluctuations is Par. f o . - ro) 
remarkable. The armament firms, as, unhappily, is the a i908. = *° = 0. 75 0 ot 
case to-day, received vast orders during the campaign, Bank of Weemes Shares . 1,000 rif 4,000 ; : 4.000 [ 
and may expect still bigger ones after it is over, | Banque de Paris ...... 500 ..1,072 0 ..1,055 9 
unless, indeed, European peace is secured by general | Comptoir d’Escompte.. 500.. 805 0... 
reduction. In 1870 Chatillon-Commentry shares varied | Crédit Lyonnais ...... 500 ..1,249 0 ..1,249 9 


between 485f and 440f; Creusot between 715f and 78of. oa esccccce BUD oe 


In France, where the war is recognised to be defen- | Northern Railway .... 500 es 1,450. 2 7 ~ 
sive, forced on the country by the action and prepara- | Western Railway...... 500.. ..  .. - 
tions of Germany, the ordinary lines of party division Orleans Railway ...... 500 .. ae co se 7 
have been obliterated in a touching unanimity. There Pane sseeve Tee WD 0 .. 10 6 

é et panne y' Lyons Railway........ 500... es es oe 


is absolutely no enthusiasm for the war, but a remark- | Southern Railway .... 500 aS 
able determination in the face of national danger. | Ottoman Bank........ 250.. 500 0 
Thus we find M. Hervé, after conducting a long and | Meridional of Italy Rails 500 .. .* . 


most violent campaign, not only against militarism and me Saeee oo 4 a 
military expenditure, but against the very idea Of | Saragossa Shares...... 500 .. a 
nationalism, asking to be allowed to serve in defence of | Saragessa Bonds ...... 500... 809 
his country, and urging all his admirers, all his readers, 
to accept the cruel necessity of taking up arms with 
the ardour of a soldier fighting for civilisation. The 


same spirit rules in the Confédération Générale on | CANADA'S FINANCES AND HER PART IN 
| 
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Travail among the most advanced socialists and THE WAR. 
anarchists. Those who have urged for years that a | (FROM OUR OWN CORRESPONDENT.) 
declaration of mobilisation should be the signal for the | 

general strike have donned uniform with the rest. It 

is a good sign that normal life is going on in all the 
districts not in actual contact with the enemy, and that 
all the available hands—women, children, and men 
above the service age-—are actively engaged on the 
harvest, the main difficulty being the want of horses, 


Ottawa, August 17. 


gt 
Tue Dominion Parliament meets in special session to- 
morrow to legislate on matters arising from our par- 
ticipation to some extent in the European war. The 
American colonies furnished men to the British side in 
the wars with France over Canada, and the British 


































} 3 : > : 2 , > " . - 3 . ne atinn he 
which have all been commandeered. A good instance Parliament wore them sums in compensati ar In the 
is that of the manufacture of miners’ props in the Boer War the a ol sending "| Canadian force - 
South of France. Thanks to the energy of the men 8,500 men was borne principally by England, but = 


this occasion, when we are sending 21,000, the 
Dominion Government will foot the whole bill. 

The Finance Minister will ask for a considerable sum 
to cover the military expenditure until the House meets 
in regular session in January. It is not likely that there 
will be any serious objection. The two old parties 
have agreed on a truce, so far as politics are con- 


still left, and the assistance of unemployed from other 
industries, work is going on very nearly as usual. 
The seas being protected by the British fleet, these 
props can be sent out in exchange for coal, &c. 

The currency position is now good. It was said that 
the new 5 and 20 franc notes would not be taken up 
readily, but, in fact, people have taken to them with 


1: . cerned, until the war is over; and as England and 
remarkable docility. In the provinces, at any rate, F ss tite en thee ain kil the N steal 
: a ng ‘rance are fn ing oO 1e sa side e Nationalists 

there is plenty of small cash. A very good effect has ™ — 5 ’ : : 


of French Canada, an independent body heretolore 
opposed to the sending of Canadian troops to Imperial 
wars, have apparently abandoned that nosition for the| 
time being. The money required for military purposes 
may be borrowed by the Government from the Cana- 
dian banks, which have an abundance on hand, or else 
raised by an issue of Dominion bonds floated in Canaca. 
Legislation for preventing the manipulation of th 
price of food by speculators will also be introduced, 
together with a Bill ratifying the action of the Finance 
Department in allowing the banks to meet certain 
emergencies by a larger output of currency and in 
other ways. 

Some writers suggest that we should raise another 
20,000 men as a reserve, and pay the bill by levying 
war taxes. Further, that we should immediately vote) 
50 million dollars for the building in England of five 
Dreadnoughts to be attached to the British Navy, i 
sides proceeding with the construction of a permanen 
Canadian Navy. In return for all this, it is confident} 
expected that the Imperial Government will - 
Canada a voice in the management of the foreign 
affairs of the Empire. Last year Sir Robert Borden 
proposed that we should raise 25 millions for thret 
Dreadnoughts as an emergency contribution to Eng: 
land, but the Bill was killed by the Liberal majority 


been produced by the Banque de France’s reduction of 
its rate to 5 per cent., and of the discount rate from 7 
to 6 per cent. This should assist industry by enabling 
merchants and industrials to realise some of the large 
quantities of paper which they hold. The Banque de 
France is inclined to be generous in discounting com- 
mercial paper presented to it, in order thereby to assist 
commerce and industry to get going again. Much is 
hoped from the modification of the moratorium 
promised by the Finance Minister. It has been decided, 
thanks to an understanding between the credit estab- 
lishments, the banking houses, and the Finance 
Minister, that these various credit houses will put at 
the disposal of depositors 10 per cent. of their current 
accounts over and above the 2s5of and the additional S 
per cent. authorised by the moratorium as it stands. In 
case the said 10 per cent. is not drawn out bv the de- 
positor, it will be transferred to a new credit, exempt 
from the application of any new moratorium. Bv this 
means the depositor has available a new account, upon 
which he can draw without interest, and which, backed 
by the credit still standing in his name, is equivalent to 
a specie deposit. By this means many of the existing 
inconveniences of the moratorium will be avoided, and 
a process is set in motion for gradually liquidating the 


hitherto locked-up current accounts hese 
The Treasury. of course. needs mc : |the Senate, which probably regrets its action. T m8 
¢ freasury, ol course, needs money for the war; {new demands on the resources of Canada have com 

and Treasury bonds will shortly be issued by the | ot ams inopportune time, when we are suffering 10" 


Finance Minister, the rate of interest being 1 per cent. 
for one month up to Six, 4 per cent. for six months | collapse in land values, a decline of impor 

and up to any period less than a year, and 5 per cent. en onding one in revenue a falling off in immigt® 
for a year. The Treasury is certainly not likely to be | tion @ ht Sa and ama’ stagnati yn of trace, 
IN anv position to repay the bonds within a vear. while ae Sin as tia will “on ‘produce more than 


' 4 inc ing 3 
| the consequences of an exploded boom, includ 


: ts with 4 


on the week of the few securities actually quoted on 


rae 
over the a” 
the Bourse were as under :— 


, ventional or manufactured, enthusiasm 


we are playing in the war. No one asks what 
Be eae se) a é < eA 
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| the war began. The closing prices and the variations 
11 © 

it 


1 -——_- 

















oe Ps ‘ra re . , j y 9 aie ere 1S 
The Bank of France has published no return since | an average vield, if so much. Nevertheless. there | 
; . setnonstched from 

a good deal of genuine, as distinguls! 


it is 2) 
‘ 


























about, 


“ Eng 
du ty to help the financial 


aid to be by some hostile critics. 


_ 


"Fortunately, 


las they are S 


hanks are perfec 
finances. 


M 


e499 per 
S4- 


arch 31St, 


indebtedness since 


the dir 

of guarant tees of ra 
ain mil llions, and | 1S 
240 


The ordinar 


t 
for it is noL 
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At the close 
the net debt was 336 millions, 


| September 5, 1914.) 


of the 


r head of the population. 
Confederation was $50 in 1900. 
he indirect, in the shape | 
ilwav bonds, which now amounts to | 
| same. 


ect debt must be added t 


year, 


ctically everybody agreeing that it is our 
land in this extremity. 
conditions are not as bad 
The 
tly sound, and so are the Dominion 
last fiscal on 


or about | 


The highest per capita 


a comparatively new creation. 
y and capital expenditure are still high, 
- asy to curtail them in hard times. 
last couple of years the Borden Administration has 
me to deal with tw o unfinished transcontinental lines, 
acific 
construction 


with 


of 
the deepening 
ell as to make costly improvements in the | 


srincipal harbours of the country. 


ings were a 


re whole, tne 


i ALI 


r hand, 


inces 


1S 


not 


; obliged to abandon the 


of 


the Welland | 
Most of these! 
On | 


legacy from the Laurier Ministry. 
men now in office are managing affairs | 
‘onomically, without scandals. 
d. the financial condition of some | 
so satisfactory. 


To 


"tn 


and the Canadian Northern, 


the Hudson’s Bay | 


Before long 


system of giving 
m vearly subsidies from the Federal Treasury, and 
mpel them to pay their own way by direct or indirect 
cation. This was the plan adopted from the first in 


of 


case 


the 


yn, where: 


is 


individual 
in Canada we 


States 


of 


the American 


had to coax one or two} 
tration two 


: original Provinces into Confederation by offer- 


r to pay tl 
- Federal 


1e cost of their local government out of |‘ 
, naturally enough, 


taxes, 


which 


them into various kinds of extravagance. 


¢ 


‘ent 


boom, 


Saskatchewan, 


All 


yerta, 


and 


tempt 


ed 


During the 


British 


Columbia went mad on the subject of guaranteeing 
railway bonds, the total of their 


fruarantees 
weregate population of a million and a quarter or so 


being no less than 140 million dollars. 


Domir 


+ . 
talistS since 





lion 


I19O05. 


and 


Provincial 


debts 


for 


an 


and liabilities 
amount to little, however, by comparison with the large | 
sums invested in Canada by British and foreign capi- 
The editor of the Monetary Times 
{ Toronto gives the amounts down to the end of the 
calendar year 1913 as follows, deducting the British 
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ans to the Dominion and Provincial Government : 
$ 
BUM kvcccccsae $0etssccevesecaee BE 
NN icin conewant (iecteevkehuga 637,000,000 
. Foreign...... jiwiketniaeeas sun 173,000,000 
. Tete .6000. ovevecees Leseeees 1,970,000,000 
In a good few instances, as was inevitable in a boom 
period, the investor has lost, but, taking them all round, 
. those who acted with reasonable prudence before letting 
° go of their money have fared tolerably well. The time for 
2 borrowing is, of course, over and done with for the 
e Present, and we must now apply ourselves diligently to 
e- the work of producing food products and raw material 
at ‘Or Other nati ions. 
’ ; The tariff is seldom mentioned now adays. Although 
ve the present Government is avowedly Protectionist, it 
rn —e hot made many alterations of duty, and is not 
2 sely to do so while the depression lasts. 
et * * * * 
e ow oe — spondent wrote Parliament has met, 
i en an” Fin hout opposition, though after some 
: ceo ee Minister’s proposals. Mr White 
ys ned Ne must have 684 million dollars more 
lee ae, ? ted revenue for the current year, and 
al ow GY borrowed 25 millions, he was left with 
: eace © De raised. He anticipates ‘‘ a sharp decline 
Matic ol es aS a result partly of the auto- 
fo $6 He : >.” trade with the enemy, partly of | 
. added, - trade owing to ocean risks. Above 
a Stee © temporary cessation of the stream | 
art pital and othe” an Great Britain will diminish our 
al marked din expenditures, and express itself in a} 
ack ‘Se in our imports.’? Mr White pro-! 
= 
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poses to borrow a further 214 millions, to obtain 15 
millions from a new issue of Dominion notes, and for 
the remaining seven millions he will rely upon increased 
taxation. The taxation is to be entirely indirect, and 
divided between Customs and Excise. Spirits and 
tobacco will pay about half as much again, the beer 
duty is doubled, and green coffee, now taxed 
first time, will pay three cents per pound. The a on 
raw sugar is raised from . -57 cents to 1.37 cents per || 
pound, and on refined sugar it is doubled (1.07 to 2.07 || 
cents). Rather unexpectedly the tea 
These proposals were readily | except 

the increased sugar tax, which roused numerous pro- || 
s 

| 


for the 





duty remains the | 
accepted, 


tests, and the coffee tax. Dr Clark suggested as an 
alternative a graduated income-tax on incomes of over 
£300 a year, but the House 
give the Government a free hand. 
ing item in the Budget is the _— 
notes. The machinery is simple enough: the 
ing law allowed 30 million dollars of notes to be 
on a 25 per cent. basis of gold. The new vance Act 
extends this figure 50 millions, whicl 
course, 15 millions free. The T yronto 
enthusiastic over ‘‘the revolutio: in 
system,’’ which was brought about in the brief 
of a single week. ‘““We have 
Dominion notes—Government 

Dominion coinage the basis of our 
Hitherto bank notes have been the basis 
stroke we have got a national currency. 
and flexibility into it, and monev 
it has taken Congress and the Wi 
vea put 


was clearly 


' 
resolved 
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AUSTRALIA. GOVERNMENT PROGRAMME 
REVENUE RETURNS—WOOL SEASON. 
(FROM OUR CORRESPONDENT. ) 
MELBOURNE, July 
THe Commonwealth election campaign is now in full 
swing in anticipation of the voting on September sth as 
the result of the double dissolution. The Labour pro- 
gramme, set forth by the Leader of the Opposition, Mr 
Fisher, is a long one, involving an extension of the 
powers of the Commonwealth Government, with a ten- 
dency to centralisation as against the maintenance of 
the existing spheres of activity of the State Govern- 
ments. The tariff is to be treated ‘‘ along the lines of 
the new protection,’’ with a revision in the first session 
of the new Parliament. The industrial arbitration law 
is to be amended to enable the unions to make use 
more readily of the Commonwealth Arbitration Court. 
A Government line of steamships between Australia and 
Tasmania and a Government oversea line of steamers 
are also proposed. ‘‘ The latter,’’ says Mr Fisher, 
‘* should be of increased speed with resultant advantage 
to the passengers, shippers, and the general public 
alike. Fierce and unfair criticism of State enterprises | 
has too long deterred a progressive people from taking 
steps to protect their own interests against overcharges 
and monopolistic influences.’’ State agencies for the 
sale of produce on account of growers, including 
agencies abroad, are proposed. In addition to the 
maternity allowance of £5, a State provision for 
widows and orphans is promised by the Labour party. 
With regard to defence, Mr Fisher objects to any por- 
tion of the expenditure, even on permanent works, 
being defrayed out of loan money. But on the subject 
of loans and borrowing it is not possible to take Labour 
criticism seriously. When in opposition that party in 
the Commonwealth and in the States has objected to 
borrowing. But the history of the Labour Administra- 
tions in New South Wales and Western Australia, 
whose policy is to borrow on the heaviest possible 
scale, is the best comment on their professions. One 
thing may be regarded as certain, namely, that the 
Labour programme would require substantial fresh 
taxation. 
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The Ministerial policy also includes a tariff revision, 

the lines laid down by the Prime Minister, Mr Cook, New South Wales een 

being to amend the tariff as necessary in the light of | ME Wdpccniesncucce 5'233,763 : fo 
investigations by the Interstate Commission, to adjust | Quosmaland 6. .....cccecss 3,318,752 i" sae 
anomalies already ascertained, and to enter into reci- South Australia .......... 2,265,827 ., 2eoren 
procal trade relations with other self-governing portions a seeebeds Sn «+ 2,265,286 
of the Empire. Various measures are proposed, includ- te ee ee , s+ $30,447 
ing the establishment of a special trust fund in con- Total.......... 20,011,910 ., 21,984,459 
nection with the construction of the Federal capital, an | The greatest increase is that of Lo628.-_ 
improved Post Office system of management, an export | South Wales, where the rapid prog a of tice 
advisory board to assist in framing the regulations as | late years has put great pressure on the ae 
to the export trade in meat, butter, fruit, &c., the con- | arrangements, especially on the main Rae: —— 


os 
= 

















in New 
or 


> 


struction of about 1,000 miles of transcontinental rail- 
ways for the opening up of the Northern Territory, 
some increase in old-age pensions, and other matters. 
In particular, equal treatment to all in Government 
employment, whether unionists or non-unionists, is to 
be carried out. Looking beyond the detailed proposals 
of each side, the real question is whether Australia is seins shine aaademeaii: “Aas iain dean. 48 
to be governed by the trades unions or not. The eae 7 the ‘@ieaas a ge eHorts of the 
: pe r : n "ez uring the war 
different proposals with regard to the Commonwealth | py. 7 honwealth during the wa 

: = . . ; | Public works will be continued at their full curren: 
Bank deserve attention. The Labour party propose to | | 1 ie cael : full current 

; lace ore. Sea | volume, and, if necessary, the Commonwealth Govern. it 
continue the Savings Ban epartment of that institu- | ae auntie oo ieee wwe H' 
“ep ~ ae * =e ment will make money for general purposes available ij 
tion, which has been in competition with the Savings | a Steen With rofe . ; 

ce oe . : | to the States. ith reference to commercial and indus- i| 
Banks of the various States, and to effect an amalgama- 


* * os * 


The Colonial Office has received a telegram { 
| Governor-General of the Commonwealth 
the Prime Minister has announced that, as a result of 
a conference between representatives of the Common. 
wealth Legislature and State Premiers, all parties Lies 


rom the 


tat: } 
Stating that 








: : trial operations generally, arrangements were als : 
betwe he Commonwealth and States Savings oe oo i es ee | 
eet whit ae ‘ i a m and tit v9 ‘ = made to place the credit of the Commonwealth and the I" 
ie a ith B tgs Fi he ce an 4 _ e! State Governments behind the banks on such terms as I)! 
ommonwealth bank, Nir Btsher favours an advisory | would permit of the continuance and encouragement of | 
board consisting of representatives from each State 





: employment. 
and one from the Commonwealth to advise the ie 


Governor of the Bank on financial matters of the ae ae ee oe | 
Commonwealth and the States, the Governor having £ h : H 
a casting vote. The Government programme is to eiters to t e Editor. 
carry out the agreement recently drafted whereby the 
Commonwealth Savings Bank Department is to be dis- GOLD AND THE BANKS. 
continued in consideration of the State Government TO THE EDITOR OF THE ECONOMIST. 
banking accounts being transferred to the Common- 
wealth Bank, to establish a directorate in order to place 
the management of the Bank on a broader basis than 
the unlimited authority of the Governor; to strengthen August 22nd. 

the constitution of the Bank generally, and to entrust Mr Keynes says :— 











Sir,—You published last week a letter of Professor 
Keynes’, in which he criticises my letter of Saturday, 


it with the control of the Australian note issue, which (1) That I have ‘‘a much exaggerated idea of the 
is at present under the management of the Common | amount of gold held by the joint-stock banks.” He I, 
wealth Treasury. thinks that the amount of gold coin held by the Bank 


The revenue returns of the Commonwealth and the | of England is larger than the amount (by implication 
six Australian States for the financial year ended| allowed by me. Mav I point out that I based my esti- 


une 30th are summaris s follows :— . . - hy the Deputy. 
J Y ed as 7. mate on the confirmation of my figures by the Deputy 


i 
Commonwealth (after deduction of the £ £ letter, published in the Transactions of the Manchester 





1912-13. 1913-14, | Master of the Mint, in the paper referred to in m) 
Customs revenue allotted to the Statistical Society for 1911? 

BeaRRE) cc cnccccceses ceececcceseee 15,874,485 .. 15,540,451 Th- aia sanennen hy 4 000 

New South Wales ...........cs0ee.. 16057298 |. 18298'591| (2) That my estimate of the increase by £20,000,00% 
—— babheoenenns eta a 10,203,080 .. 10,452,573 | of the gold coin held by the joint-stock banks beens | 
ueensland ........... poisnenesiuas 6,378,213 .. 6,973,258 oe is *¢ sly hypothetical. i} 
South Australia .....ccccccosececee, 4508698 1. 4gigigs | JUNe 1913, and June, 1914, is “ purely hyp aii i 
West Australia ..........sesseeeee. 4,596,659 .. 5,205,343 | May I point out that in addition to the reason given ™ \| 

re seacaes ---- 1,206,292 .. 1,239,829 my letter, my estimate is based on the common know- 
Total....sceceeeeseeeseeesee 58,828,725 .. 62,528,210 | ledge in the banking world that a greater effort w® | 

; made between June, 1913, and June, 1914, to incre 

The figures for 1913-14 are subject to slight revision. | the gold in the vaults of the joint-stock banks ™a 

The total Customs and Excise revenue collected by the during any other year since 1907, when the Mint 


Commonwealth Government shows a decrease, due 
largely to the abolition of the sugar excise arrange- 
ment a year ago, the total collected being 414,973,554, 


sb A 


SE . a pl 1 . . “ . . y 2 In. 
against £15,553,033 for 1912-13, or a decrease of | 80ld bullion in addition to the gold 


5 2 is als blicly acknow- 
census was first taken? It is also pubic) 


— + ank ho 6 
ledged that some of our larger joint-stock banks 0% 
Indeed, the 
ae aie +. . . ; ie 41. —_ ishes this fact 
£579,479. The volume of imports into Australia now London City and Midland Bank = a d that the 
depends partly upon the proceeds of borrowing in Lon-| its balance-sheet. It must not be overlook t at the 
“ a si < . 2 . i . 4 . ee . 7 es t Lik 

don by the various States, this borrowing having gold in the vaults of the banks is at its jowes! ® ©: 


i i reek a at 2 : _ » } opnning oO 
largely increased during the past two years. But as| md of the week and at its highest at the beg! 





| 

ah 

m : ; rae. eer . eek ich June 3° 

the Commonwealth Government receives the benefit of | the week. Thus the day of the week on > ; ah 30 
* . ‘ . - eS a dian : : rs yn; J” 

the Customs duties on the importations so resulting, | £!!s must always be taken into conside a 14 on 2 | 

the arrangement is tantamount to Commonwealth taxa- | 1913) fell on a Saturday, and June 30, 19! 

tion of State loans. In other words, part of what is Tuesday. . n from the 
borrowed as capital by the States is used as revenue The actual increase may he best The table belo® 
by the Commonwealth. figures published by the Royal Mint. fi he ‘Mint for 

Se . ot . |is an extract from the report issued by the - 

Out of the total increase of about four millions in 1913 :— 
the revenues of the six States, nearlv half is due aos 1 cold coin he 
ee * a encypstnen cadet tebe te cu the | “The following table shows the amount of Imperial ole net 

f il ae in railway revenues, which compare as by banks (including the Bank of England) in the Unite¢ ®t" 
Ollows :— on the last week-day in June each year since 1907 :— ' ! 
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| September 5, 1914.) 


Day of Amount. 
Year the Week. £ 


SEE oases. coeses . Saturday ........ 33,296,802 
| FRED cn cnee seen lL Tuesday ......... 50,369,167 
1909 ..--eeeeeeeeee Wednesday ...... 49,221,074 
1910 ....00---e+ee+ Thursday ........ 44,214,173 
DFE cc ..0eees "TTD Briday s.c....... 54,009,977 
i cc aspatinsiend Saturday ........ 60,640,681 


Returns of gold coin held on June 29, 1912, were made by 78 


| 

| hanks, and the gross total shows an increase of more than 64 mil- 

{| ons sterling over the amount so held on the corresponding day in 
li ort. It is, however, more interesting to compare the total for 
| +007 with that for 1912, since it 1s only in these years that the 

-eturns have so far been made on the same day of the week. Dur- 

2 the interval of five years, an increase of over £27,000,00c is 


n 


sown in the holdings of the banks. In the same period light coin 


| as withdrawn from circulation in the United Kingdom amounting 

{13,800,000, and gold coin was issued by the Mint amounting 
| to £ 117,553,079. 

‘It is universally known that the amount for June 30, 

| 1913, was Within a fraction of 470,000,000. My esti- 
'mated increase will probably make the amount 
|| £90,000,000 at June, 1914. 

|" (3) Mr Keynes says: ‘‘ The number of branch banks 

now exceeds 9,O000......... If we put at £,20,000,000 the 
gold held by the joint-stock banks in excess of till 
money requirements, we shall not be below the mark.”’ 

The increase in the number of branch banks since 
'| 1907 does not exceed 20 per cent., whereas, according 
‘\to the Mint census, the gold coin held by the Bank of 
England and the joint-stock banks has more than 
|| doubled, or an increase of over £,50,000,000. 

Mr Keynes, in referring to your article of August 
isth, has made a charge against the joint-stock banks 
that has no foundation. He bases his calculation on 
the figures of a single bank, whereas the calculations 
in my letter of August 22nd were based on the average 
percentage of assets to deposit liabilities of all the joint- 
stock banks for the five years ending 1grt. 

I cannot close without a passing comment on the 
hostile spirit towards the joint-stock banks displayed 

\by Mr Keynes in his concluding paragraphs. If so 
well known an economist could exchange the com- 
'|fortable academic armchair for the arena of practical 
|| banking, he would find that the ‘‘ notable exceptions ”’ 
he were the unimportant few who ‘‘so signally failed in 
He courage and public spirit.’’ But the bulk of the joint- 
| stock banks have proved their metal by ‘‘ being able to 


| carry on much as usual”’ in the face of ‘‘ overwhelm- 
on | ingly difficult circumstances.”’ 
sti- | D. DRuMMOND FRASER. 
ty Manchester, September 3rd, 1914. 
ster | SUGGESTIONS FOR OPENING A _ SsTOCK 

| EXCHANGE IN LONDON. 
00c | TO THE EDITOR OF THE ECONOMIST. 
een | >I, —We Stock Exchange men appreciate to the 
1” || ‘ull the action of the Committee in keeping the House 
vin | Closed, in order to stave off possible, even probable, 
a. 1 pane. “ e appreciate, too, their practical steps taken 
ie _ _— With a view to obtaining information as to 
a | a ae mone} ~ owe our bankers and others, as 
st Wet " amounts secured and unsecured by margin. 
| “*€ Know also that there are so many factors in the 
fint || Perspective that it is impossible for the outsider— 
ow: || Perhaps even for the Committee man himself—to get 


ae lear idea of the position as a whole. But 
oe ris who think that the public—our 
dia Soa rig t to expect some kind of an ex- 
oe cks and shares to be started where they, 
pubic, can buy or sell at quotations which are 


| nas . 
1 90t so abso 


tale + 
—s utely in the dark as those of to-day. 
he first thine : ‘ . 

‘ thing to be done is to have our loan posi- 

~ for a season. Most of us owe the banks 


money on hehalf ‘ = 
. ialf, of course, of clients who have 


t 


10N secire 
u 


‘ 
+ : 

ry 
DOU ht int 


t= . 
5 
A 


mi Way. Tf the — are carrying it over in the usual 
_ ieee ue want us to repay the loans, neither 
ae mies do so. _Were we to be assured 
| prices of Gveibtes ae still be continued at the 
|at which our crow) settlement—that is, at the prices 
on | Present time—the ¢., oe in bank loan lists at the 

| "emoved: and. ™ oor be immediate failure would be 
ail i y humble estimation anyway, we 
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427 || 
could get along with our business, dealing for cash || 
only in a useful sort of way. 

As it is, all sorts of professions and industries are 
unduly disturbed through the House being closed. The || 
public evidently look to us—that is, to Stock Exchange || 
members—to get going again; and one notices how || 
the newspapers which tout for exchange business fail i 
to get any but a scanty response. I know there are || 
formidable difficulties in the way. But if it is con-|| 
sidered inadvisable to open the Stock Exchange itself, 
might we not be accommodated with a hall in the City, 
or even with the settling-room underneath the House, | 
where we could meet to do business, if the banks || 
would guarantee to go on with the loans at the same | 
figures as before until, say, the end of the war? The|! 
danger lies, I know, in the fear that any such assembly 
might develop into the market overt, with a possible || 
slump in prices, but it seems to me that some sort of 
restriction could be placed upon this. 

One has read so many proposals for reopening the 
House that I put forward this suggestion with diffi- 
dence, but I do think, as I said before, that if the loan 
positions and their necessary corollary, the carry-over 
position as a whole, could be left in suspense, the | 
Stock Exchange, even at the present time, could fulfil |} 
a function as useful as ever it has done in the past to || 
the general community.—I enclose my card, and am, || 
&c., asta 8 

Throgmorton street, September 4th, 1914. | 

[We find ourselves in strong sympathy with our || 
correspondent, and strongly commend this as a rough |} 
draft of the right solution to bankers and leading men } 
in the City.—Ep. Economist. | | 


i 
j 
i 
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} 


i 
} 
| 


GERMANY DURING MOBILISATION. 
TO THE EDITOR OF THE ECONOMIST. 

Sir,—I have only recently returned from a three 
weeks’ stay in Germany. I came to Hamburg the day 
before the mobilisation began, and it was extremely 
interesting to me when I reached England again on 
August 27th to compare my experiences with the 
impression I received on reaching home. 

I spent most of my time between Hamburg and a 
little faraway village in Schleswig-Holstein, and wound 
up with a brief stay in Bremen. 

What struck me most throughout this time was not 
the inflated newspaper leaders, with their exaggerated 
self-esteem and their wholesale denouncement of the 
enemy—a tone I have since discovered is not confined 
to the German Press—but in the absolute unity, the 
quiet, unflinching determination and heroic spirit of 
self-sacrifice among the people wherever I turned. Each 
man, high or low, was on the alert to ascertain on 
which day of the mobilisation he had to present himself 
for military service. The notices containing such in- 
formation were quite unobtrusive little squares of paper, 
plainly printed in black. They were stuck on 
‘* Anschlagsaulen ’’ or near post offices, and you could 
see eager faces scanning them at all hours of the day. 
Wherever I went each family was swept of its men- 
folk. The youngest and strongest went first, and at 
stated intervals the elder and less sturdy followed. |! 
did not hear a murmur, and could not detect a thought | 
of complaint. The only grumbles I heard of were from 
those who feared their turn might not come. A comic 
note was struck sometimes by the subterfuges practised 
| by some non-eligible determined to evade the vigilance 
of the military authorities to get himself taken on. 

| It is difficult to describe the orderliness and smooth- 
| ness with which the mobilisation proceeded. An Eng- 
lfishman belonging to the S.A. Police Force, though 
chafing at his inability to leave Germany, confessed 
the events of those few weeks had made the deepest 
impression on him, and that he would not have missed 
them for the world. As somebody remarked, it was like 
a fire-alarm practice when you know there isn’t a fire. 

In the country districts the anxious question of the 

moment was how to get in the harvest. Many of the 
crops, notablv the rye, had yet to be cut, and nothing 
| but elderly men and boys remained, and not enough of 
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}them. The horses, too, were being draughted away | been, but they could not have cumulatively i. a 
|| day by day. ‘hey were all required, and they were all | the bankers of the whole banking world. ° ™* ae 
| given up. But the short: age of hands in the country We cannot eat our pudding and have it. Banker a 
| was supplemented by volunteers. Schoolboys got an _ at the same time be bankers and Sa 46 
|| extension of their holidays on condition that they helped | moters of industry without sacrificing . methin se ; 
to get in the harvest. They offered their services to | their usefulness as banks, and in times of cricic lil, - | 
|| farmers, lived with them, slept in barns if there were no | present they can do so even less than in ordinare tees 
\| beds, shared their meals, and toiled hard. Clumsy and | Now, if ever, they must stick to thei: shies oe 
|| slow workers, of course, but better than none. Young | keep them in the best of order, and not en: imber them 

fellows who had to wait a fortnight before being | selves with what would be for them an entioulir een 

called in were, in many cases, sent by their employers 


method of business, which they had not the experience 

or staff to deal with. “en 
Referring to your quotation from Mr L!} 

| statement in the House of Commons, a: zs 


1 especially ¢ ' 
the words, ‘*‘ He thought the time had come when _ 


) e when +h 


} to join the ranks of the farm-volunteers, and got into 
training by working in the fields under the August sun. 
| The gaps in the ranks of the postmen, especially in 
it 
\| 
] 





vd George's 
towns, were filled by boy scouts, who helped to carry 
round the letters, and bovs from the highest classes in 





the ordit.ary course of business, accede to them 


against doing or saying anything to attract attention By its constitution, the Industrial ‘‘ Bank ’’ would 


Lie 
I | banks ought to make advances with the credit of the 
the gymnasia emptied the letter-boxes at the regular State behind them,”’ it is to be assumed that the Chap. 4 
| times. |cellor meant that, although the banks should receiy mu 
| Soldiers entrained for the front, French and | State credit for the amounts advanced, th nd not ” 
| Belgian prisoners being conveyed inland were met at | the State, would bear the risk of such ad\ = ts im 
| the stations by detachments of Red Cross ladies with | other words, that the banks would temporarily depart = 
| coffee and other non-alcoholic drinks, while sandwiches from the sound banking principle of adjusting th 
it ind "Gamer and butter were distributed among the men. amount of loans to that of deposits. ux 
| Small prese nts of chocolate and cigars ¥ —e also pro- It seems to me that, given the fact that the State i 
| ae in many cases. Y ou felt an invisible tightening were, under present exceptional circumstances, willing ee 
}) of e bonds ot common ellowship between rich and !to engage its credit for industrial purposes, the correct a 
| re high and low; all party feeling was obliterated, | way to set to work would be the creation under the co- a 
| and the Socialist was as much in earnest for the cause operation of the Government and the hat ks vf a really 
|| as any other member of the community. powerful Industrial Bank (if the word bank is justifiab 
\| I am told there is a widespread belief in England | as describing such an institution). “ 
| that British subjects underwent lndliwaitios and insults, The Industrial ‘‘ Bank ’’ would have for its share- b 
1] if not actual hardships, in Germany. I did not come holders a great number of the banks, and would have ; 
iF across a single case of such treatment. The police Government credit for some large amount in a — 7 
| regi istration which holds good even in times of peace | which would not endanger the banks’ solidity. The 
| was stricter than usu: al, and a great many details were | shareholding banks would, as a matter of course, refer ; 
i} inquired into. A private detective called on me the to the Industrial ‘‘ Bank ”’ all customers whose de- 
| day after I had registered, and very courteously in- mands were of such a nature that they cculd not, 1 
| formed me that it was his duty to put me on my guard 
HH i 








in public. He urge d me to take my registration paper | be assured a strong board ; in fact, probably a stronger 
with me whenever I went out, in case I should happen | board than any institution in the country, owing to 
||} to get into difficulties. That was all, and the other | the co- -operation of the banks and the Government . But he 
|| English people I came into contact with, direc tly or | in addition to this, it would also be assured the highest 
| indirectly, agreed that they had had nothing but kind- technical and scientific assistance. 
|| ness and courtesy shown them while in Germany. The I do not believe that the institution thus created 
| only grumble I heard of was from two foolish girls would for some time be able to do very much; at any 
|| who failed to comply with police regulations, and | rate. not without running unreasonable risks. Further- 
\| placed themselves in a position of extreme danger. een, I am quite sure it would, by having to rejec ' 
A feature, which to me is fraught with unmitigated | n»ymberless immature schemes, earn a certain amount of 
evil in this war, is the misrepresentation, voluntary | of undeserved popularity. But there cannot be the a 
| or involuntary, which is rampant in the daily Press slightest doubt that it would fill a long-felt want. The ab 
on both sides. I am not speaking of the events on the co-operation of finance with science has given Ger 
battlefield, but of the virulent and _ unscrupulous many her pull ; if only the result of this war were that bi 
articles, the sole object of which is to inflame all hearts England learned this ‘lesson, the econornical results for th; 
with disgust and c ontempt for the enemy. This hatred | this country would soon cover the cost of the war man} : 
will rankle long after peace is signed, and can do times over. , th 
neither nation any good. Is it not possible in this No one who has had occasion to take part in negotla- to 
| twentieth century of ours to fight the ene my with every | tions between British and German finance regarding | re: 
ete le at our comm: ne and yet to respect joint exploitation of property requiring modern tec - pa 
our opponets on the playing fields? cal science can fail to have observed the dreadful hand | So 
|| am afraid that is what the Press campaign is mz king | cap under which British finance suffers owing t0 its 
| impossible, and it will remain an impossibility as long nvdiew “e from science. oe sil 
I] as the public on both sic “ed s_ believes every tale of The cry, ‘‘ Capture German industries,’ must, ! ¥ | co 
a andal and horrible brutality about its ene my. Tam is to succeed, have behind it more than the wisi. 
} args of ~ simple ethics ad the Chanson de Roland Uy hile ‘the: war ate ‘t is foolish to imagine that a7 
} « Psion u unt tort echrestie t dreit.’ very great amount of British energy can ee 
, ; ee ree do anything but carry on the war and necessar} 4 
|| —Yours truly, S. R. WepSTER ar. bv the Gov rnment ane 
| Cheltenham, September 2, 1914 ae organisation, however, fer ited would 
| rig eee yankers of an institution of the a — ni ities, and 
1 ; ¢ move fears of missed opportu wy cr : 
| “A PLEA FOR OUR BANKS” AND A PROPOSAE eo ee lees banks from he imputation ; 
Bu, TO THE EDITOR OF THE ECONOMIST. discouraging legitimate enterprise. saad | ta 
| SIR, —-Y our article last w eek under the heading, oo * If the proposed institution does com] yaratl ively were pi 
\\ Pir af for Our Banks,’’ is undoubtedly sound. [he | while the war lasts, its funds will to that ext tent a ed | re 
|| act is that if British banks in the past had acted as it | with the banks which have subscribed the cap! ital ; oe t 
| is suggested they now should, the Citv mann 


. . . a . fina 
of London! meanwhile it will have organised itse!! 10 


/ 1d ttc a. Pia oe Bei ata all ynditions: 
|| would not hold its position as the premier financial and collected, under most favouradie “ d 


\, centre of the world. 


ay : “a g the raple 
It may be that its banks would | | material which will go far towards assisti n ait. 
1 12 +} — > r 1 + > r : r is 
\| 12 Some other way be of equal use, or in some ways of | recuneration of British business when the w# sly cor 
7 *T Yreater ’ . > ~ me a3 ate < : cf? rf (ue 
cven greater use, to the community than they have} Above all, it will have done what is ite gicd = 
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eect, With a : 
ee aountry Will have every reason to be grateful to 


nd the ct re a ; . © ‘ ed 
‘ne Chancellor’s initiative in having provided in time 
eanisation which, both in war and peace, 

ganisations of like kind. 


f war an org : 
; he the great German or 
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THE MORATORIUM._-PAY YOUR DEBTS. 


TO THE EDITOR OF THE ECONOMIST. 


Siz —‘* Pay vour debts ’’ is excellent advice; none 
ver, When war broke out a month ago I came back 


own and paid all my outstanding accounts to July 


ct. That was the best I could do. In general I pay 
hece and mv summer rent in October. This year I 
-e paid the first half of my summer rent in the 
idle of August, and mean to pay the second half in 


middle of September. I have told my servants I 
, ready to pay wages up to the end of August to all 
cheques in favour of the Savings Bank 


‘ 4 
10 Will a epi 


other bank, but not to those who wish to keep 

wages in notes, gold, or silver in their ‘‘ kist.’’ 
\ll this may seem a counsel of perfection to people 
hose next income does not come in until October or 
ter. Manv, however, could do as I have done, or 
better. If they would get in all outstanding 
s, such as those they generally receive at Christmas 

e and pay them now, this would be a help. 

My plumber and painter generally do the work I 
require in August and September. I could have put 
n off for another vear, but have not done so. Too 
y people have been compelled to ‘* shut down ”’ all 
similar optional expenditure. Therefore, let all who 
do so give as much employment to their tradesmen 
possible at this time of crisis. Next winter will see 


isands of domestic servants, in addition to multi- 

les of skilled tradesmen, thrown idle. We can all 
| v do a little to minimise this coming trouble. If so, 
' do it quickh I am, &c., =< 
Edinburgh, September 3rd, 1914. 


agree with our correspondent; unfortunately 
oratorium protects dishonesty as well as inability 
Ep. Economist. | 
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NO BILLS ON LONDON. 


TO THE EDITOR OF THE ECONOMIST. 





' SIR, Could you give a short article for the benefit 
tose manutacturers and merchants as ignorant as 
. mysell with respect to ‘‘ Haute Finance,’’ how it comes 
s about that our customers in all parts of the world, in- 
ding ( inada, Cuba, South America, &c., tell us that 
s bulls on Eng and are not to be obtained, and how long 

is state of things is like ly to last ? 

- ‘ ould it not be quite impossible for the banks, with 
: oi son Se and confidence in their customers, 
: aio. ae - arene to the extent required if no 
. eat for ix tba cived, and orders, which have to be 
\ are vi Casa, are put in hand for later delivery and 
; ool et ight months’ credit ? . i 

Hie ts oe na things simply makes it impos- 
t tein, > = orders, and unemployment is the 

Derk, ai ‘Ours faithfully, 
» Heplember 2nd, 1914. MERCHANT. 

: LAND VALUE TAXATION. 
‘ SHE EDITOR OF THE ECONOMIST. 
a Sip - 
r ‘ ees taxation made necessary by the 

ak i be well to include a substantial tax 

tax would : . apart irom improvements? Such a 
Racine : part ‘Warly useful under present and 
' * “a stances, because it would tend to | 
food. fy se and increase the production of | 
ton of land ‘unate that the Government valua- | 
j the de Sei 7 ie completed, but the work of | 
, $ task simp id doubtless be accelerated and | 
- Saat ets tours faithfully, 
7 ist, 1914. 
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NATIONAL BANK OF TURKEY, |)! 
. i 
Subscribed Capital - = #1,000,000 
Paid up - . - - - - £250,000 
President: Sm HENRY BABINGTON SMITH, K.C.B,, C.8.1, 
Head Office - - CONSTANTINOPLE, 
Manager, H. P. KINGHAM, i] 
London Committee: 
THE HON. SIDNEY PEEL, Chairman. 1} 
THE HON. HUGO BARING. C. 8. GULBENKIAN, Eaq, 
H, BIRCHENOUGH, Esgq., C.M.G. R. H. MACAULAY, Esq, 
E. N. MEYER, Esq. 
London Agency : - : 50 CORNHILL, E.C, 
Manager, R. HECHT. 
GENERAL BANKING BUSINESS TRANSACTED, 
|| 
NEW LOANS AND NEW COMPANIES. | 
The new issues of the current year and date of || 
opening of the lists have been as follows :— 1 
Total First Further || 
Nominal Cash Payment Lia- | 
Capital. Subscription. Thereon. bility. || 
£ £ £ £ | 
Amount previously recorded .... . -172,285,327 
ISSUES OF THE WEEK-— I] 
Mond Nickel Company, 7 } 
Non.-Cum. Pref. £1 (Aug. 29) 300,000 300,C00 37,500 262,500 | | 
Total offered for subscription to date Total offered for subscription for the || 
i. whole year— 
BONE .ccccccccccccccccces £172,585,827 BERS ccc cccgpcveccesoccss £196,536,988 || 
LIS cece ceececes-cveees 144,292,468 BGES .ccccsscccecccoceces 210,550,156 
IGT2 wcccccccccccccccccce 141,529,547 BEAD ccccccecocesconsess< 191,759,352 
IGRI woccccccccccccccccee 13‘,1135,698 BEOe ccccceccéec 267,439,053 
2910 cecccccccccsccccccese 209,551,120 BGOD .ccccccccccccccccces 182,356,783 
1909 .ecccccccccccccecces 145,956,111 | 1908....... eananinqnkues 192,203,751 





Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


Manager ef the Economist, 3 Arundel street, Strand, 


London, W.C. 





COMPANY MEETINGS, &c. 


WORKINGTON IRON AND STEEL COMPANY, LIMITED. 
“BUSINESS AS USUAL.” 
The fifth annual general meeting of the shareholders in the 
Workington Iron and Steel Company, Limited, was held, on 
the 28th ult., at Moss Bay, Workington, Sir John Scurrah 


Randles, M.P. (the chairman), 
The secretary (Mr James Wiley) 
vening the meeting and the report o 
The Chairman, in submitting the directors 
ment of accounts for the year ended June jo last, sax 
directors were, of with what th 


presiding. 

having read the notice con 
he auditors, 

report an 


i that thé 


? 
i 


} 


+o4 
qd State- 


satisfied 


course, never quite 
had done, but, on the whole, they were presenting the result 
of a vast amount of work, which, in its conclusion, was Cer- 
tainly satisfactory. The year began with trade in a very good 
condition, orders being plentiful, but as the year went « the 
volume of business was sensibly diminished, and | wit- 
nessed a very considerable decline in values. Notwithstanding 
this, the results for the year were practically the same as for 
the preceding year. In their report the directors rred to 
the new turbo-plant which had come into operat It was 
so satisfactory that they had enlarged their tallatx and a 
still further section of that plant was almost rea ) into 
us¢ as opportunity served, it might b stili further aeve op ] 
in other parts of their nce l “ el to the 
shares in the Harrington Coke O I ited, which 
were to be taken over in a rda green He rather 
fancied they should have t ‘ s tra tion withir 
he past few weeks but for wt f the war, which 
ad m ade th t awhil b é le gy ft transa¢ I 
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and so desirous to have them under their control, that they 
proposed, as soon as the opportunity arose, to complete the 
transfer. 


THE DIVIDEND. 


THE ECONOMIST. 


(September D, 1914, | 
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PUBLIC INCOME AND EXPENDITURE, 





It would be observed that the proposed distribution of divi- ice, 
dend followed almost exactly on the same lines as 12 months Estimate |—___—_— i 
ago. They were proposing the same amount of dividend and = ne te |Apl. 1, '15, —~ Recurers, _ || 
the same amount for depreciation, and the balance to be carried | 1914-15. | Aug. 29, | io & a Week || 
forward was almost the same, £22,611, against £21,957 a year | 1914. 1913, an — 
ago. Formation expenses no longer figured in the oaenees Se Gathagees on} Sli a _1si¢.' wi | 
accounts, they having been finally wiped off twelve months Bank of England asta 9.393.062 adave cri 
ago. As the usual date for the payment of the dividend was Bank of Ireland ........,  -° | 1,085,467) Sd0m5 °° ~ F 
October rst, it left rather an interval between the date of the - | 10,434,519 6.329.160 —j—"-__ I 
printing of the balance-sheet and the date of the payment. uma | 
Simply as a matter of prudence, it seemed reasonable that they | pysige....... °°" °"""**" a+ es ie sae ool aoe $50.00) T2400 | 
should not be absolutely tied and bound to that if something | Batate, &c., Duties seeeeee | 28,770,000! 11,627,000) 11,967 200 a 380,206 || 
untoward occurred and unexpected circumstances arose requir- ne set eeceeees eocrvcees 9,900,000} 3,516,000! 3,957,000 120,000) a 
ing that the financial interests of the company should be safe- | gonse Daty ne | 2,700,000! 260,000! 300,000 
guarded. His own expectation was that there would be no Property & Income Tax & 
interference with the usual date of the payment of the dividend, Uper-TAX. ........000000. 53,921,000} 7,599,009} 8,041,900) 289 niet 
and all they asked their shareholders to do was to pass the a Duties ........ 725,000) 50,000) 163,000 a vam 
resolution in a form which would give the directors power, in | Grown Lands ............. ead ry ae ae 200,000 450,000 | 
unexpected events, to determine the exact date. After dealing | Receipts from Suez Canal ey os ; re ” 
with the investments, he said that, on the whole, he thought ene Saniing — oe Liteon een aed te 
the shareholders would gather from a study of the accounts that Seeman sr aa bonl 64 816.578 G66 101 1 cacaes _ lai 
the company’s financial position was sound, and that they madanmeneaimuee ne ——_ 910,978) 63,679,101 1,944,342 2357.28 || 


were steadily strengthening its resources and prospects. - He 
took the opportunity last winter of visiting their Mysore Manga- 
nese mines in India. These mines had opened out in a manner 
which was more than satisfactory. He believed that in them 
they had one of the finest manganese ore properties that could 
be found in any part of the globe. 
PROSPECTS FOR THE COMING YEAR—A 
GOVERNMENT. 


WISE 





















SUGGESTION TO THE 


With regard to prospects, one had to be very careful what 
one said. So far as the iron trade was concerned, they had 
a good order book. Their order book for rails, which con- 
stituted their main outlet usually, was not so good. This was 
a time when railway companies were slow to purchase, and 
in this connection he had one observation to make—namely, that 
while it was good to subscribe to national relief funds 
and to do everything that we as a nation and as an Empire 
could do to relieve distress, yet one of the most effective means 
of helping at this hour—one that had been pressed on public 
attention by the Government, as well as by individuals—was to 
maintain the employment of the people as far as was possible. 
Now, if their Government, which had to do with the construc- 
tion of railways throughout the whole of the Empire, whether 
in India, Australia, South Africa, or elsewhere, would see to 
it that, so far as they possibly could, orders should be distri- 
buted for railway material, which an ordinary railway com- 
pany would be slow to do at a time like this, they would be 
doing more fer the country than by contributing a great many 














REVENUE AND OTHER RECEIPTs, 
, ne eee. i 


Total, including Balance 


OTHER RECEIPTS. 
Repayment of Advances for Bullion . “| 











thousands of pounds for the relief of distress. Not only 
that, but the Government would be doing a great deal to pre- 
vent distress. Twenty thousand tons ci rails placed as an order 
at their works would not only keep the steelworks employed 
for an appreciable period, but would also maintain the iron- 
worke the coal miners, the iron ore miners, and all engaged 






rc 
LS, 



































in other allied industries, in active employment, and so re- 
move the need, to a great extent, for relief funds in that dis- 
trict. 















LOYALTY OF THE STAFF—THE 


NATIONAL 


COMPANY'S CONTRIBUTION TO THE 
RELIEF FUND. 

During the year the company had, with few exceptions, which 
were negligible in importance, the very loyal support of their 
staff and workmen. numbering between s,o00 and 6,000, whether 
they were in the higher branches or engaged in the heavier 
and more burdensome labour. They appreciated their em- 
ployees’ services so highly that they felt they ought to do all 
they could, even at some little sacrifice of the shareholders’ in- 
terest, to maintain operations at the company’s various works as 
fully as possible. The directors proposed that the company 
should devote {£1,000 to the National Relief Fund. He was 
inclined to think they should during the coming year, 
whilst losing at some points, gain at others. He was 
sanguine thet the loss of trade to Germany—and, indeed, 
to the Continent of Europe—would, in some directions 
at any rate, be of material benefit to them, so that they 
need not take a gloomy or pessimistic view of the future. Their 
duty was to steer an even keel and allow common sense to pre- 
vail, and, like the nation and the Empire, this company would 
be able to come out of the troublous times through which they 
were passing with success and with the satisfaction that they 
had wholly done their duty. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr Joseph Ellis, in seconding the motion, said that the 
company’s finances were excellent; in fact, they had had less 
trouble with finance than they had ever experienced in the 
history of the concern. 

The resolution was unanimously 


agreed 
sion; 


a 


cent., less imcome-tax, for the year, such dividend to 
on a date to be fixed bv the board. 


A cordial vote of thanks to the chairman. directors, and 


staff of the company terminated the proceedings 





RY 


without discus- 
and it was further resolved that a final dividend of 3} 
per cent. on the ordinary shares be declared, making 6 per 


be paid 

















‘75,344,897, 72,003,261 








































. 675,000, 400,000 80,000 
For Treasury Bills (net amount) ...... ae §,000,000 
Under Telephone Transfer Act, 1921 . .| es | 800,000 
Under Telegraph :Money) Act, 1913 ..| 750,000) 
Temporary Advances :— 
Ways and Means(including £31,000,000! 
SONY DNs cikennsinsucssseows 47,470,000 __| 15410,000 i| 
Total tet eeeeeesserceeereseeess ++ -|124,259,397, 78 205,261 17,454,342 235728 || | 
i 1} 
EXPENDITURE AND OTHER ISSUES, || Prop 
—— ee || Rest 
forthe Total Issues out of |) Publ 
Year the Exchequer to |) Othe 
191415 meet Paym'nts from; — Issres, — 1} Seve 
(inel’ding Ap}. 1,°14,)Apl.1,'13,) Week , Week a os 
Supple- to | te ending | ending | ; ™ 
mentary Aug. 29, | Aug.30, | Aug. 29, Ang. 3), |} {| 
Grants). | 1914. | 1913. | 1934. 1s13. | Rae 
| &£ ee é ti _ 
Nationa! Debt Services .... 25,500,000 9,430,651 9,281,176 282,379, .. | 
Road Improvement Fund... 1,545,000 636,462) 467,934. 150,141 ‘| Da 
Payments to Loca! Taxation i TI 
ccounts, &o, ............| 9,885,000, 2,713,447, 2,812,607) 550,000, 219,66 || 
Other Consolidated Fund | com 
DORVNIOE 5. ccvcsccesscceses 1,706,000 702,104, 706,652 24,317) 29,816 || 
Supply Services ........... (270,568,000 82,570,150 £8,523,75 6,561,006 2,499,296 |) iP 
Expenditure .......... 307,204,000 96,032,824 71,592,121 7,568,443. 2,748,518 || i Publi 
i | 
OTHER ISSUES. | \ Oxhe: 
For Advances for Bullion ............ 1,070,000, 400,000, 120,00 | Gove 
For Advances for Interest on FEx-| | \) Othe: 
chequer Bonds under the Capita) | |, Bulli 
Expenditure (Money) Act, 1904 60,914, 60,914 ° | Rest 
For Treasury Bills (net amount) ..... 900,000 a | Rese 
Under Telephone Transfer Act, 1911.. +s | 1,629,249 100,00 1 T 
Under Telegraph (Money) Act, 1913 ..| 1,400,000 ae 250,000; .. | dep. 
Under Post Office (London) Railway 1 Rat 
PR UE. a nccdnscianennecnni nt 2 — 
Under Land Registry (New Buildings) | 
i Bia bcs sn tineenens dstdeséanees - 10,000 ee | 
Old Sinking Fund, 1907-8, issued under 
section 9 of the Finance Act, 1908 .. ,,10,000 40,000 Da 
Old Sinking Fund, 1910-11 :— } | 
Issued under the Finance Act,1911:— j 
Section 16 (1) (b)...cccecesescseees| 55,000 23,000 lit. 
pete BE FE Gs dasnsenvecavcocss 85,000 a 32,000 -- 
Old Sinking Fund, 1911-12:— | | 3 
Issued under the Anglo-Persian | }| Jun 
Oil Company (Acquisition of | 
Capital) Act, 1914 ........cesceees 500,250 500,250, | 
Temporary Advances repaid— }| #ul 
Ways and Means ..cc.ccccccsccccsel 8,000,000 es 8,060,000 - 
108,155,988 73 '755,284) 16,478.69" 2.848518 
Balances in Exchequer i— Aug.29, 14\Aug.30, 13) ne.orDec for Week \| 
Bank of Englan eeeerererereres — 15,450,860 3,895,127 + 1,06 499 — = An 
Bank of Ireland ......-c0eesee05 | 653,099 852,85(\--_ 96,850 — SAE 
(16,083,909 4,447,977 + 965.089 — 49125) 
Treasury Bills outstanding on August 29, 1914:— A Ser 
Bills issued by Public Tender ....... Gapeacveseseseneacs yy i \ 
Bills otherwise issued..........-sceseeececeeeeerereress 7,109, b, 
Total ...0.-sceereeeseeees 43,100,000 | teh 
On May 20, 1913, Exchequer Bonds for £380,000 were issued _— = I! \ th 
Telephone Transfer Act, 1911, in part payment of the perchase meng © ot | | be 
National Telephone Company's undertaking. This transaction sosigt a | 
appear in the above statement as it did not involve any Exchequer f 
issue of cash. | i 
Treasury, August 31, 1914. | 2 
—__——<<————— P; 
THE © 
| i 
OCEAN! Accident and) |B: 
. { | 
| | 
Guarantee Corporation, Ltd. | i 3 
ASSETS... ..._—=«.—i«ws=Sits:«—« 3,000,000 || TR), 
CLAIMS PAID |... .. £12,500,00% ) H 
i , 
| Accident insurance of ail ki tees.| | ie 
| Employers’ Liability. Fidelity Guaran iT 
and Burg/ary: \% 
Licence insurance. Fire Debt. 
| Public Liability. Motor Car. Excess 
| Boller and Lift insurance. ¢ 
Executorships and Trusteesh/Pps: i 
| Head Office— DON, E. C. i] = 
| MOORGATE STREET, LON : i 
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PLEGAL & GENERAL 


LIFE ASSURANCE SOCIETY. 


ESTABLISHED 1836. 
FECTED SYSTEM OF LIFE ASSURANCE. 


THE PER : 
visions ef Profits, the Rate of BONUS declare 
Aa the last 4 divisiOl® “OMPOUND, vie :— 
cent. per Annum en the SUMS ASSURED 
and PREVIOUS BONUS. 


ee 10 FLEET STREET. 
a - ‘158 LEADENHALL STREST, 


—""ooQY-"" 
| Ghe Bankers’ Gazette. 


BANK OF ENGLAND. 

|| accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 

i week ended Wednesday, September 2, 1914. 

i| ISSUE DEPARTMENT. 

i £ £ 

i] i wee 65,501, Government debt.... 11,015,100 
veacemameamel — Other securities .... 7,434,900 

| Gold coin and bullion 47,051,075 





j 









| 
i 
{ 
; 
| 
i 
| 


£1 18s. per 








65,501,075 } 65,501,075 
| BANKING DEPARTMENT. , 
| £ 


| Proprietors’ capital.. 14,553,000! Government securities 28,023,971 


SS rer 3,717,666 Other securities ....121,820,692 
| Public deposite® .... 28,676,828 ) Notes ......sceeeee. 30,213,315 
\| Other deposits ...... 133,818,826 Gold and silver coin 721,637 
|| Seven-day and other 
1} billd.. 006 errr T 13,295: 

180,779 615 180,779,615 


i} 
"Including Exchequer, Savings Kanks, Commissioners of National Debt, and 
| Dividend Accounts. 


Dated September 3, 1914 J. G. NAIRNE, Chief Cashier. 


The following were the changes in the principal accounts when 
compared with last week :— 





Increase, Decrease. 
£ 


Circulation (excluding 7-day and other bills) .... 
SUID wncecctecccessacatsanncsdenasensed 
\| Other deposits ..... 


4,790,063 
9,926,167 





| Government securitie “i - 1,755,00C 
ND as owe enncssenseqsaansceaeessenes 11,916,022 a 

HBUIOR ...oreccsercccccccccrecccccccccccccccccece 4,299, 00 ee 

Ry shiseduneinctiseceseccensgesensaatéeesseeadse 25,750 

i ittekcnleinchvnetedeteeseand dahedesbande GIERSUS ceccccce 


| The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
|| Rate of Discount for three months ended September 2, 1914 :— 


| 


oe 
— ‘Securities ES\3 
Date, Coin and in from (exclufiing ie $e \2 
- Bullion. Abroad or Bank Post |Deposits| Banking Reverve.|a@ | 
Pa Bills) | Depart- Sa 4 
xport. ment. a 
(aS an 

| i. |e £ £ £ £ £ | %| 
|, “une 10 56,935,487 647,000 im 28,695,500 |58,676,400| 49,702,260 26,699,087 ays 

17'58,681,596 843,000 in 28,417,985 9,506,298) 48,508.783/88.713,611| 4 

voye 24 59,928,265)1,215,000 im 28,703,125 |62.990,125, 51,041,189'20,675,138| 4741 — 
“Uy 1 40,082,797 1,454,000 im 29,784,295 |71,682.471| 60,697.900/88.743, - 
sf 33.599.370 286,000 im 29,551,190 [56,368,561 45,837,686/88,518,7 _ 
Be eot854) 599,000 in 29,315,255 )66,804,319) 44,698,414 28,189,389) 524 — 
23a erst 445,000 im 28,317,290 |55,920,690, 44,537,888 28,287,05 | 5244 — 

a ae SL , 870.000 out —29,706.550 |67,132,125) 68,312,656 26,875,194) 40 |+ 
* Sse es 9288,000 out 36,105,420 168,249,062) 76,392,808) 9,966,649) 143'6 

a tron es 27290,000 in 35,934,240 (91,215,604) 93 827,748 15,530.38 | 17 |5 


19'37,955,8 913,402,000 in 


243,473.41 4.297.000 in 57,186,495 |121768757|120,767,238 19,223.364| 15 |— 


See a esa7SA1. §,29 35,571,435 |147779424/139,683,641 26,351,977| 173 
sarees 712'1,350,000_im__35,287:760 '162495654 149,844,663 30.9341959| 19°|— 
“4 ae 's Our usual table, aftording a comparative view of the 

the Pric —— the Bank Rate of Discount, the Price of Consols, 
€ of Wheat, and the Leading Exchanges during a period of 


ri Corresponding with the present date as well as ten years 


At corresponding date 













| os Ang.31, | Sept.6, Sept. 4, | Sept. sept. 
MMi the present week. | 1904.'| 1911. | 1912. | 4B13 | aaa” 
| ee, excluding £ ae 3 £ | £ 
Public deposita °77"**" 36,753,873] 29,763,470 29,274,310, 29,463,415. 35,287,760 
{| Other deposite 777" 6,245,287) 9,924,742 15,896,771 9,519,982! 28,676.828 
emment seeuriving "| 1'454:495| 41,923,899, 47,116,125! 44,565.994'133,818,826 
Tsecurities "| 44r454,402) 14,597,524 13,367,605) 12,453,405! 28,023,971 
| Reserve of notes and agin, 2.3t7:452| 25.348,811 36,518,725, 27,632 438 121 820,692 
| Coin and bullet 824 coin 24,555,860) 30,150,599 31,367,819 32.256,737 30,934,952 
| Pgvertion of reserve ig) 725875, 41,464,059 42,192,129) 43,250,152) 47,772,712 
Bi ete 22002 2 eo ce on 53a% | 
Matt tate of discount 8% | 588% | 499% | 5G | 19 
Price of Comsuin nt bills a” 3 Sh “n | 4 | ot 
| Price of siiver ner c.°°°""” B3 yx Tite | 14 | 9% ll 
verge price Mwina:.''| 2om¢ | ia | ohh | otha | 2a 
Exchange on Paris choc) 1282%..| Sle 74 | 34u 104 | 328 7a | 36s 
™ Amsterdam (shore) -2j252-28%) 2525-274 | 25,274.30 | 25 25-278 | 
H) cama *™>0r¢ months) ane; 2 | 22dd-28 | 121 12.2 ah ‘ 
B) “earing-nouse retun te 20.68-72 | 2070-74 | 20.70-7 


*- 190,242,000 299,059,000 340,975,000.324,544,200, 155,707,000 
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The amount of the ‘*‘ other deposits '' compared with the *' other 
securities,'’ showed in 1904 an excess of {16,137,043; im IQIT an 
excess of {16,575,088 in 1912 an excessof {10,597,400 and 10 


1913 an excess of £16,933,556. Im 1914 there is an excess 1 
£11,993,134. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house, 
Special days are given separately, together with the total increase 
or decrease to date in each case :-— 











‘ ; Countr 
Weeks Ending Town Clearing. Genatnn. Total. 
1914. £ £ 2 
January 1 to July8...... 8,403,001,000 738,087,000 9,141,088,000 
July 15 sccccccccccccce: 327,327,000 28,895,000 356,222,000 
22 cccccccccccececs 2€9,237,000 26,470,000 | 295.707,000 
29 cccccece eccccess 312,852,000 24,598,000 337,450,000 
August 5 .cccccccccecsess 149,270,000 12,659,000 | 161,929,000 
TD nabecscsoceeses: 151,192,000 36,125,000 187,317,000 
3D wcccce eeccceeces 155,264,000 24,157,000 179,421,000 
GD waccusesctaceces 129,800,000 20,632,000 159,432,000 
Sept. D sccccececcececes 135,697,000 2C,010,000 155,707,000 
Total, 1914 ..cccccccccccece 10,033,640,000 931,633,000 10,965,273,000 
Corresponding total 1913 ..! 10,226,035,000 939,410,000 11,165,445,000 
Increase or Decrease in {| — 192,395,000 — 7,777,000 — 200,172,000 
BOs cc cccccccccccecases = 188 % = 083% i= 179 % 
Grose totalin 1915 ........ 15,046,923,000 1,389,481,000 16,436,404 ,000 
Eee Bs ncedascetenccanes 14,654,711,000 1,507,062,000 15,961,773,000 
Increase or Decrease in{ + 392,212,000 + 82,419,000 + 474,651,000 
tbéncecsbedtddenens 1 «= 2°61 % = 


630% ‘= 


Jan, 414,011,000 Nov. 5 57,295,000 Dec. 4; 50,097,000 
Maz. B.cccccccee 88,234,000 Dec. 1 69,748,000, 1914. { 
April 8. .ccccccss! 94,995,000 1914. | Jan. *3 56,191,000 
besecceees 103,254,000 Jan, 2} 69,321,000 Feb. 4/ 73,736,000 
May VM. cccccece! 85,690,000 Feb, 4 73,736,000'Mar. 4 56,235,000 
BBs cocececee! 80,033,000:Mar. 2 82,760,000' April 4 58,269,000 
Dame The cccacoces 73,013,000 April 1 74,185,000|May 4 61,850,000 
, 84,137,000 May 6 53,875,000 June 4 45,555,000 
PG Wk ccdcscces 98,835,000 June 2 74,323,000\ July 4 65,373,000 
Be cceccoece 102,528,000 July 1) 97,368,000 Aug. 4 BankHoliday 
$$ — $$$ | ————_____ i_ amaemen - 
Total, 1914 ...... 1,323,914,000 515,566,000; .. | 417,209,000 
Corresponding 


total, 1913.... 
or Dec, { \+ 
Op TNS cece 


1,268,899,000) .. 
55,015,000 
j= 433 % 


Gross totalin 1913, 2,082,03),000_.. 
Do 1912 2,362,212,000 ee 725,293,000; .. 
Inc. or 280,181,000,  .. + 56,599,000) 
in 1913 . i= 1144 % one = 


457,498,000/ .. | 379,647,000 
+ 58,068,000; . |+ 37,562,000 
‘= 1269 % a 


Inc. 


9°89 % 


| 662,288,000 

643,156,000 
ee + 19,132,000 
Toem ° es = 


781,892,000, .. 


les 291 % 


* The fourth fell on Sunday. 


PROVINCIAL CLEARING RETURNS. 


1914. | 1913. 


Ine. or Deo, 
MANCHESTER— £ £ £ 
Jan. 1 to Aug. 22...... 228,588,000 239,755,300 —11167390' 4-69 
Week ending Aug. 29.. 3,884,000 6,039,700 —2,155,700' 35°65 
Total to date........ 252,472,000 245,795,000 —13523000' 5°42 
LIVERPOOL— 
Jan 1 to Aug. 22...... 158,984,300 154,797,500 +4,186,890 2°70 
Week ending Aug. 29.. 3,258,000 4,596,900 —1,338,300' 29:12 
Total to date........ 162,242,300 159,394,400 + 2,847,990 _178 
SIRMINGHAM- i 
Jan. 1 to Aug. 22...... 
Week ending Aug. 29.. 
Total to date........ 


NEWCASTLE-ON-TYNE— 
Jan. 1 to Aug. 22...... 
Week ending Aug. 29.. 


Total to date........ 


% 


52,777,690 
1,C69,900 


55,847,590 


50,165,590 +2,612,100 _ 5°20 
1,200,700 — 130,809 10-89 


51,366,200 +2,481,300 4°83 
38,965,400 

“922,600 
39,888,000 


39,769,800 — 804,409 2 
1,121,600— 199,000 17 


02 
74 
40,892,400 —12,003,400 2 45 


BRISTOL— 
Jan. 1 to Aug. 22...... 23,788,000 22,991,000+ 887,090 39 
Week ending Aug. 29., 507,000 573,000— 66,000 11:5 
Total to date........ 24,295,000 23,474,000 + 821,000 3:5 
LEICESTER— 
Jan. 1 to Aug. 22...... 10,378,010 9,896,850+ 481,160 486 
Week ending Aug. 29.. 189,300 201,500 12,200 6-05 
Total to date........ 10,567,310, 10 098,550+ 468,960 4 64 
NOTTINGHAN— 
Jan. 1 to Aug. 22...... 12,667,409, 11,801,400 + 866,000 7°33 
Week ending Aug. 29.. 273,400  248,900+ 24500 9:84 


Total to date. e*eeeeee 12,940,800 12,050,300 + 890,500 


297 % 
Specrat Days. 
sh alaaatal east aceal mea . a 
Stock Exchange Pay Days. | Consols Pay Days. _ + the 
o j 
Date, = ren —t COC pa ; : | 
1914. | z£ 1913, | z 1913. z 
1 to Mar. 12 


es seem 





Se 
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POREIGN BANE RETURNS. 


The principal items in the last weekly accounts received from 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corres- 
ponding statement of last year :— 


Assure 
Coin end! bullion—Gold.. 


Silver. 25,013,000 25,585,000 25,095,000 — 572,000 — 


Govornment securities . 
Discount and advances.. 


BANK OF FRANCE. 


ante Increase 
July30, July 23, July 31, __ or Decrease. 
2616.” 26N6. |" 1815." | Tash Laat Year. 

£ £ £ £ z 
165,654,000 164,176,000 134,489,000 + 1,478 000 + 31,165,000 


82,000 
15,704,000 15,704,000 15,704,000 


. 128,119,000 91,219,000 102,926,000 + 3€900000 + 25,193,000 | — 





LiaBILi TIES. 
WORN bocacvscocececsses 267,327,000 236,476,000 227,075,000 + 30851000 +40,254,000 
Government deposits. . 15,303,000 16,024,000 15524,000— 721,000— 221,000 
Private deposits ........ _37,903.000_ 31,719,006 26,297,000; + _ 184,000 + 11, 606,000 
AUSTRO- HUNGARIAN BANK. 
July 23, July 15, July 23, Last 
1914. 1914. 1913. Week, Last Year. 
ASSETS. £ £ : F £ 

Coin and! bullion—Gold.. 51,578,000 51,966,000 50,579,000— 388,000+ 999,000 
Silver. 12 140,000 12,065,000 10,795,000 + 174,000 + 1,347,000 


Discounts, advances, &c. 
LIABILITIES. 


39,765,000, 40,143,000 42,025,000 — 378,000 — 2 260,000 


Clroulatio®. ...cccccceses 88,740,000 90,517,000 91,360,000 —1,777,000 — 2,620.000 
SWISS NATIONAL BANK. 
Aug. 22,; Aug. 15, Aug. 22, Last 
1914. 1914, 1913. Week. Last Year, 
Assets. £ £ £ z£ 
Coin and bullion—Gold.. 8,492,000 8,252,000 6,757,000 + 240,000 + 1,735,000 
— Silver 278,000 271,000 1,285,000 + 7,000 — 1,007,000 


Discounts and advances. 


LIABILITIES, 
Notes in circulation .... 
Deposits 


12,160,000 12,034,000 4,127,000 + 


17,615,000 17,432,000 10,459,000 + 
3,482,000 3,381,000 2,059,000 + 


126,000 + 8,035,000 


123,000 + 7,156,000 
101,000 + 1,425,000 


AMERICAN RAILWAYS MONTHLY STATEMENTS. 


Name. 


RAILWAY TRAFFIC RETURNS. 





NEW YORK ASSOCIATED BANKS 


Aug. 29, Aug. 22, Aug 
1914." 1914. 1815. “| 
ASSETs, £ Week. Last Yeu 
ee edits nc0cssncsdexs 63,588,000 62,472,000 68,61¢ i a) 
Legal tenders «0.00... ,}5288.900 15,046 000 oo 716 00 ~ Soa 
oans and discounts .... 4 4,000 425,800,000 of ann, wr Cem 
Ci LIABILITIES, 590,088,000 ~ 466,000 +B 4e mn 
reulation.......... .- 20,632,000 17,708,000 0 ) 
Net deposits (inc. U. 000,000 + 2,924,000 +1 163200 
Government eeeatiens ~ 380,540,000 382,510,000 3€0 1998,000 —1,970,000 +} 
Reszave (Specie & Notes) 78,836,000 77,518,000 84,663,000 «1 sisom om 
Legal reserve .......... 85,608,000 86,062.000 81'864,000 2 SSO — Sas 
Excess actual Feserve .. °6,772, 000 *8, 544,000 _ 2,800,000 ~1 an’ one 
* Deficit. 
BANK OF ITALY. 
Juty 31, July 20, July 3i, Ly 
1914." 1914.’ | 1913." Weer iam 
ASsETs. £ £ £ rm Year, 
Totalcash .......... +++, 48,456,000 48,339,000 43,557,000 + 117,000 & 
Inland bills....... ieee 20,417,000 17,880,000 18,183,000 + 2537309 328g 
Foreign bills ............ $033,000 3312/00 218.9000. “ay0) ¢22au 
PE. cvavdentaectes 4,601,000 3,127,000 5,447,000 + LaT400 $1 216 0 
Government securities ..| 8,168,000 8,175,000, 5.575.900 — 7,000 +2 
" LIABILITIES. sO) + 2.595.000 
ote circulation ..... +++ 69,204,000 66,445,000 66,763,000 + 2.759 44) 
Deposits ..............+ ~ 8,888,000 8,182,000 8:581.000 + "706.900 2 “sat 
BANK OF SWEDEN. 
a= as Aug. 23, Last 
: ° 191 Jeek 
aun ASSETS £ & e = = 
SD saadiendanas eeesees 5,729,000 5,727,000 5,703,000 + 00 
Balance abroad and a aoe am 
foreign bills .......... 2 780,000 2,857,000 3,744,000— 77 — ¥ 
Swedish and foreign , _ ~—_ 
Government securities 158,000 158,000 1,264,000 a — 1,106.0» 
Discounts and loans .... 9,916,000 10,234,000 7,250,000 — 318,000 + 26s.x0 
LIABILITIES. ; . 
Notes in circulation 15,126,000 15,372,000 11,128,000 — 245,000 + 3,998.09 
Deposits at notice ...... 4,255,000 4,146,000 3,047,000 + 109,000 + 1208.90 
OTHER MONTHLY STATEMENTS. 
Name. Period. Ending | Gross. (Inc.or Dec.) Net. ‘Ine. or Dee 
a. ee $ _ $ a 
Brazil Railway* 1lmnth June 30 £202,467 — £13,684 2 
esneee — = 21,302,533 — £59,151 ; 
' mn 0 1,655,300 — 522, 900 463,300— 73 
Canadian Northern? .. 12 mnths 30 29°780.700 — 278800 | 6Ser200— Seek 
é’ ; mnth 10,054,000 — 1,620,000 5,336,000— _ 29L0% 
Canadian Pacific® .... 12 mnths 30 123,812,000 — 9 000 42425000 — 38180 
, mut £935,500 — £121,500 £267.800— 4s 
| Grand Trunk Bystem* 6 mnths 3, 25,129,880 — £454,450 21,0:0798 — Fe 
: Ser mnt 666,100 — 242.680 307.800— 176,60 
Mexican Railway* 6 mnths 30 4,558,080 — | 270, 196 sa 1M 
2 mut 1,569,610 — *,526,607 583 197, 
National of Mexico® ..1 :amnths __30)_34,669,151_—23 301,159 | 2,286, ‘9 — 1848 


Period. 'Ending Gross. (Inc. or Dec Net. (Inc. or Dec. 
it % $ $ $ a oe 
Imnth June 3 428,000 + 1,000 58,000 — 32,000 | 
Alabama Gt. Southern* (2 12 mnths 30 §,385,000 + 153,000 1,158,000 — £58,000 | 
lmnth 39 9,271,000 + _ 651,000 575,000'-+ 196,000 | 
Atchison, Top., & 8. Fe. 4 12 andine 3 111,129,000 — 5,786,00C 32,:05,000— 2,478,000 
_Lmnth 30, 2,851,000 + 242,000  476,000— 52,000 
Atlantic Coast Line 2 mnths 30, 36,834,000 + 711,006  9,060,000— 975,000 | 
loa 30 = 8,801,000 — 214,000  1,522,000— 778,000 
Baltimore and Ohio* 12 mnths 30, 98,420,000 — 3,145,000 25,594,000 — 2,182,000 
lmnth 30, 3,161,000 + 101,000 | 965,000 100,000 
Chesapeake and Ohio*.} 12 mnths 30 36,690,000 + 1,605,000 | 11,036,000-4+ 402,000 
lmnth 30 7,278,000 + | 82,000) 1,582,000— 288,000 | 
Chicago & N. Western..4 12 mnths 30 83,677,000 + 642,000 | 20,018,000'— 1,172,000 
Imnth May 31 6,520,000 — 776,000 904,000-— 220,000 
Chic., Burl., & Quincy. 1 mnths 31 85,239,000 = 1,640,000 04,080.088— 1,642,000 
lmnth June 30 7,671,000 + 39, 254, + 192,000 | 
Chicago, Mil.,& St Paul*4 19 mnths 30 91,685,000 ~ 2,590,000 27,606,000 — 158,006 | 
il mnth Rt 423, + 353,00 177,000 — 42,000 | 
Cuba Railroad*........ 12 mnths 30 5,165,000 + 535,000 2 472,004 256, 000 
lmnth 30, 1,965,000 + 11, 667,000— 34,000 
Delaware and ional mate 30 10,683,000 — 1,009,000 2,810,000 1,174,000 
‘ lmnth 3 1,791,000 — 82,000,  492,900'4+ 150,000 
Denver and Rio Grande 12 mnths 30 28,167,000 — 1,286,000 6,158,000 — 322,000 
mnth May 31 4,863, ~ 8, 347, — 287,000 
Erie Railroad ........ t mnths 31 65,671,000 ot 1,619,000 Laan 008 — 5,447,000 
mnth June 6,111, —_ i, i _ §14, 
Great Northern ......4 12 mnths 30 75,481,000 — 3,214,006 24,290,000 — 4,380,000 
“Lmnth 3 5,281,000 — 69,( — 364,000 
Illinois Central ...... 12 mathe 30 6,934,A0 + 1,583,006 10,072,000 + 488,000 
mnth 49, _ 4, ,000'— 315,000 
Interoceanic of Mex.* . 2 ation % 9,106,088 + 24,000 2.734.008 — 521,000 
mnth 30 980, + 126,¢ ,000'\+ 109,000 
Kansas City Southern. 12 aunths $0 10,988,000 + 287,000 3,538.90 + 21,000 
® mat SD 4,383, — 435, 1,096,000|\—._-»-—-157,000 
Lake Shore & Mich. So. 2 moths % 53,345,000 a 226,000 19,235,000 — 7,834,000 
- mnt 622, - ’ 1,297, + 360,000 
Lehigh Valley ........ 12 mntbe SC 39,783,000 — 5,258,000 10,345,000 — 1,664,000 | 
: : mnt 4,516, — 15%, ,000'.... 312,000 
Louisville & Nashville. 2 mnths 30 59,685,000 + 217,000 12,345,000 556,000 
mnth O 2,262,000 — 224, 468,000. 81,000 
Minn. St. Paul (S00) 4 2 mute 0 23, 06,000 — 2,999,006 8,172,000 — 3,058,000 
mnt © 2,312, ~- Q, 556,0 233,000 
Mise., Kansas, & Texas* 2mmths | 0 31,522,000 — £25,000 8,387,000. 768°000 
moth May 31 4,624,000 — 482, 888,000. §99,000 
Missouri Pacific ...... 11 mnths , 3 $8,106,000 — 2,324,000 1S 881,000 
moth June 7,985,0 — 5%, 2,051, 339,000 
New York Central . Gmunths $8 37,388,000 |— 3,636,000 5'$67,000.. 1,842°000 
mnth 5,776, + 390, 1,528,000 366,000 
N.Y., N. Hav. »& Harte { ‘mnths ~ 66,618,000 haf 2,661,900 14,432,000 4,036,000 
mat 810, ~_ 6, 275,000 000 
B.T., Ontario, & West." 2 anths 30 8,041,800 — 415,000 2,108,000 61s 000 
" mnt 0 »714,000 |\— . 1,135,009 43,000 
orfolk and Western moths | x 44,471,000 + 731,006 14,250,900 * 69s 000 
anther. mnt ay 31 5,076,000 696, 1,384, 
B Pacific ...... 11 mnths 31 62:887,000 — 3,766,000 , 20/037,000 2.508 000 
eee em: lmnth June 30 21,072,000 — 1,290,000 | 5,120,000. 146,900 
East of Pittsburg... Cmaths 30 116,567,008 — 0378, 18,764,000 2 861,000 
lmant 3 9g, — 1,457, 2,504,000 
West of Pittsburg { 6 mnths 30 $5,915,000 — 4,340,000 Feescoet | ter eon 
mnt ) 3,313 — 3%,C 725,006 4 352.000 
Pitts., 0. C., & 8 Louls. Gmunths, | 30) 18,694,000 |— 2,141,000 2,973,000. Sie'000 
lye moth May 31 4,058,000 — 3% 1,346,000 — , 
eaie. 6 Santing iy: mnths $1 44,785,900 — 2,766,000 14,408, 000.— sooo 
mp 1 935i, — 362,0 101,000 
Phila &B.Coal@iron*{ iM nths 31.-30718000 — 7,771.00 | 780007. 3.0h' oon 
Rock Island lmoth June X 6,157,000 — 2,199,000 1,622,000... 997,000 
eneeneees 1maths x et — 5,136,000 13,719,000 — 3. 965,000 
mnt! x0 < — 268, 730,000 
StL, & Ban Francisco} ,>"inths, 3). 42.459,000 — 945,000 | 9,970,000 3. Ser oon 
Seaboard Air Line jmath 30, Lee i+ oe 000 “* 24,000 
12 mnths Su 25,291,000 + 592,000 | 6,977,0004 140,000 
Southern® .... lmath 3 5,167,000 + 20,000 773,000 — 416,000 
ee ee eee ws ah s = & ¥ + was eer bs 1,545,000 
mp >, O44, - * 000 
Southern Pacific ...... tpmnths, 30 158,511,000 — 3,924.00 | sr eam 00 6 those 
Union Pacific lmnth 3% 7,290, — 273,008 2,560,000... 399, 
oe 12 mn BO 92,115,000 — 1,525,000 | 31,526,000 _ eu 
. 3,316, 
Wabash . lmath 30 2,358,000 — 260,000 95,000 _ 0,000 
Ce eeeteesenee Rune 3 Ome Si ey 445, a 53,000 
Ww mb 21, - 000 117,000 
mm Pacific? ...... 1 maths 30 6,000,000 '— 75000 e700. 7heeoo 


* Net earnings before deducting taxes. 


RECEIPTS. 
Mile- -Beceipta for Total Receipta 
Name. | Period Ending age. Week. 
| + or— 1914. | +or—| 1914 +or- 
iseees Rs. Rea | Be | m& 
Assam Be . |17 weeksjo uly 25)4+ 46 1,2C,000)4+ 16,463; 20,76,865)4+  2,90,68 |) 
Bengal & N. Westrn| 17 weeks) 25i— 2 | = 3,82,040\4+ 55,093, 73,51,29/+ 517 
Bengal Nagpur....|18 weeks;Aug. 1/4 107)  6,05,000/+ 20,0u6, 1,37,5:,000\— 67,00 
Bombay, Bar. aC. 22 weeks) 29'+ 53 8,65,00° \— 80,000) 2.55,47,008)—  4,06,000 
Ds cnondeeves 17 weeks|July 25) .. 3,74,989\4+ 62,710; 75,16,209 + 7,89,8%)|) 
Kast Indian ...... 22 weeks|Ang. 29+ 11 | 18,26,000\— 92,000 4,42,26,000,+ 16,2500 
G.IndianPeninsula|22 weeks 29|— 4, 10,59,20€|—3 29,600 3,53,05,814|— 9,89, 45 
Madras & 8. Mahr. 18 weeks li ce | 2,15,000\— 33,670; 1,59,18,656)4 671772 
South Indian ..../18 weeks) 5,23,662i\— 35,294 1,04,03,1134+ 4658 
Southern Punjab -| 5 mnths\Feb. 45,925|+209,685) 26,27,891\+ 565,555 
CoLonIAaL. 2 . -— & 
| Canada Atlantic ..'26 weeks June 30) ai 17,985,4+ 4,880,  258,141+ Loe 
Canadian Northern 9 weeks Aug. 31 it 354 | $386,200 — 186,800) $2,962,008) - _ $721,00 
Canadian Pacific ..| 9 weeks 586 | $2,930,000! — 365,000, $20,014,808; §5,414,00 || 
Grand Trunk .. lg weeks, a” we |) 262,571|\— 32,544) 1,609,557)\— 1M 
Grand Trank Pac.| 7 weeks: eae 23,602\+ 1,457) 152,003;- 283 
Grand Trunk West.| 9 weeks! Bic, | 47,0684 4,705, 265,520; | SMe) 
Detroit, Grand H.| 9 weeks! Bi. 15,3734 1,479 92,935,+ * 638 
Mashonaland ....| 7 mnths\Apr. a Tout 58,21C\— 13,830)  428,380)- mz 
Bhodesia Railways) 7mnths\Apr. | 2. | 86,2954 5,247) S87, 480)—~ lial 
Forgicx. | | 
ntofagasta ...... weeks. Aw . 30) 25 11 — 19% 1,203,1 —_ waar | 
Argentine N. E. ..| 9 weeks) . alt. 2) 5,000\—_ 2,014 43,270\— a 
Argentine Trans... 7 weeks| 270\— 1,180 2 oe 
B. A.and Pacific... Qweeks| 29,4 101 | 57,000 26,000 $71,000) tay 
B. A. Central ...-/10mnthsiApr. _ | 25 19,696|— 4,629, 292,98 = 
| B.A. Gt.Southern| 9 weeks|Aus 30/¢ 147| 54,080 36,080) 620,98) 2a 
B. A. Western ....| 9 weeks, i+ 11 32,000,— 5,000 311,000 — mA 
Central Argentine.| 9 weeks, 23\4 205 83,000 — 47,200 827,00 
| Central Uruguay..| 9weeks| 23). 7,779\— 3,329, 71 
| C.Urug.(Bast. Ext.) 9 weeks! a 2,291\— 862) 28%—- ie 
| O.Urugt est. Ext) 9 weeks! 29 pe 1,230, — 364 9,927'— oa 3k 
Cordoba Central. 9 weeks! 29). 30,305\— 8,485 319,675|— 1B 
Costa Rica .....-.. 3weeks\July 18+ 1 823%8— 3,472 21,623) - | 
Cuban Central ....| 9 weeks|Aug. 29,4 8 6,53%— 376 57,114)— %} 
Egyptian Delta .. 19 weeks! 10\4+ 1 4,860\— 954 75,700) as 
Entre Rios........; 9 weeks| (=> 6,500,— 4,300 65,500)— Ae 
| Gt. West. of Brazil 35 weeks) 294+ °° 6} 4,400.— 4,100 .00- fm 
Leopoldina........ '35 weeks 294+ St} 21,482— 20,898, 1,060.50" bay 
Manila .........- (29 weeks)July 184 31 | B145i+ 370) SIN gains 
Mexican .......... 9 weeks\Aug. 314 28 | 800, + 33,608, $1,658, 8 /~ is 
Midland Uraguay.\iimnths\May | .. | — 10,213,— 1,287, BI Ses 
Nitrate (2 weeks). .\33 weeks|Aug. 31) 2. | 13,383.— 14,951 418,958 - ee 
North-West Urug. 12 maths|J une ag) ct | SR SBS 99,674) SER a | 
GEUER. .: cacseves | 9weeksiAug. 29) .. | 11,742\+ 2,049 16, 2 11S | 
Paraguay Central.| g weeks) 22+ 23) 2.058— ze + 
Peruvian Oorp. ../11 maths| May ae 1,005,183,— 38,265) 11.527, got 
Salvador ........-.| 9 weeks|Aug. 29) .. $20,750 + 3,000) $147, 
ene S| Bee te 
seers | Imouth \Jul se 24,548 — 18 |) 
| United of Havana.) 9 | path [eats B+ 3} 1673%— 218 16 20 
West of Havana..| 3 weahel a 5.487 — 08 4,08—- im 
| Zafra apd Hueiva.| 5 muths May i j 14,534 + 2,755 72,707 + ! 







* Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
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| September 5, 1914.) 

| NATIONAL BANK OF BELGIUM. 
——_— Fag 6 Sale | Ant” | week. Last Year. 

| i ; : ; 


Ass=Ts. . a £ 
Coin igoldand silver) 89° 1. 5 no 12,708,000 12,221,000 + 3,272,000 + 3,756,000 


|) Dat cr leees 41,380,000 33,483,000 27,835,000 + 7,897,000 + 15,545,000 
secu eeewer 
| OO* Laasusties «1,800,000 44,766,000 39,460,000 + 7,034,000 + 12,340,000 
Notes in cisealation **** “"6.263,000 4,969,000 4,666,000 + 1,294,000 + 1,597,000 
Carrent accounts: - ae 
7 IMPERIAL BANK OF GERMANY. 
- a Aug. 22, Aug. 15, inu..' wet =i” 
1914, 1914. 1915. Week. Last Year. 
£ £ 
— 79,806,000 79,511,000 72,160,000 + 295,000 + 7,646,000 
'| oid and silver --+++++° 258'939,000 230,348,000 47,274,000 + 8,591,000 + 191655000 


Discounts and advances. 


LIABILITIES. —=——_149.998,000 194,096,000 87,721,000 +5,902,000' + 112277000 


Notes oe OB +++" 170,958,000 127,588,000 35,163,000 + 3,400,000 + 95,825,000 
Curren Cr eereeere - — 


sk has been re lieved of its obligation to convert its notes 





! The Reichsba" into gold. 
NETHERLANDS BANK. 
——— —Kug. 22, Aug. lo, , Aug. 23, Last “ 
19i4. 1914. 1913. Week. Last Year. 
ASSETS. 2 x . 2 £ £ . 
and builion—Gold.. 13,510,000 43,499,000 12,273,000 + 11,000 + 1,231,000 
ena Silver. 66,000 51,000 765,000 + 15,000— 699,000 
Discounts and advances 26,640,000 27,192,000 13,182,000 — 552,000 + 13,458,000 
LIABILITIES. 
: “ire ... 36,574, 7,117,000 24,843,000 — 545,000 + 11,731.000 
RR  ccerssee, see D0 2686000 . 376.000 + 101,003 + 2.361.006 
posits .. : 
BANK OF NORWAY. 
Aug. 2 Aug. 15, Aug. 22, Last 
914. 1914. 1913. Week. Last Year. 
ASSETS. £ £ £ & £ 
OE cctchnctaiGiseneesie 3,118,000 3,162,000 2,467,000— £0,000 + 651,000 
| ce abroad and 
aaa i censseinnke 1,317,00C 1,527,000 1,778,000— 210,000— 461,000 
Foreign Government se- 
cumiies e sesaeasenecten 496,000 496,000 503,000 ee _- 7,000 
Discounts andloans...... 6,503,000 6588,000 3,901,000— 85,000 + 2,602,000 
LIABILITIES. 
|| Notes in circulation...... 7,676,000 $688,000 5,818,000— 412,000 + 1,858,000 
|| Deposits at notice........ 1,258,000 1,265,000 397,000 — 7,000 + 861,000 
——— So el. Sec aatniaeeeneaaial 
} BANK OF RUSSIA. 
| 
1] Aug. 8/21, Aug. 1/14, Aug. 1/14, Last 
| 1914. | 1914. 1913, | Week, Sst Year. 
i ASSETS, £ £ £ £ £ 
ON stkcnmnseneraceanees 160,632,000 160,490,000 143,691,000 + 142,000 + 16,941,000 
|| Balance abroad.......... 11,690,000 11,676,000 18.116,000+ 14,000 — 6,426,000 
| Silverandsubsidiary coin 6,041,000 6,316,000 7,720,000— 275,000 — 1,679,000 


|| Securities and short loans 72,057,000 71,173,000 48,811,000 + 884,00C +23, 246,000 
| Otherloans and advances 43,429,000 49,047,000 34,857,000 — 618,000 + 13,572,000 
Securities belonging to 


ds ivdientnnsth’ 10,921,000 10,875,000 10,900,000 + 46,000+ 21,000 
Miscellaneous .......... 14,481,000 13,814,00C 8,014,000 + 667,000 + 6,467,000 
Balances due by branches 

andtreasuries ........ 36,075,000 43,188,000 —7,113,000 + 36,075,000 








360,326,000 366,379,000 272,109,000 —6,253,000 + 88,217,000 


241,09 3,000 232 106,000 147.145,000 + 8,987,000 +.93,948,000 
5,500,000 5,500,000 5,500,000 .. a 


_  LiaBriities. 
Notes in circulation .... 
Capital of the bank...... 

















Deposit and current 
_MOCOUNEE «6.02. -seeeees 71,514,000 69,524,000 55,886,000 + 2,190,000 + 14,628,000 
|| Treasury account ...... 54,126,000 51,793,000 55,489,000 —17667000 - 21 353,000 
Miscellaneous .......... 8,095,000 5,460,000 5,115,000 +2,653,000 + 2,978,000 
Balances due to branches 
and treasuries ........ 2,596,000 1,974,000 -— 2,396,000 — 1,974,000 
ee 550.526,000 366,579,000 272. 109,000 — 6.25%,200 + 88.217.000 
BANK OF SPAIN, 
Aug. 22, Aug. 14, Aug. 25, Last — . 
1914, 1914. 1913 Week. LastYear. 
AsskTs, £ £ £ z£ & 
_ 21,816,000 21,814,000 18,5 2,000 + 2,000 + 3,304,000 
GREE ceccreicccessecees 27,422,000 27,463,000 29.880,000— — 41,000 —2.358,000 
Loans and disc: unts .... 36,468,000 36,191,000 31,353,000 + 277,000 +5,115,000 
— 4% stock... --««» 413,779,000 15,779,00) 13,779,000 o ee 
Teasury bills, obliga- 
—_.. betinseease 6,000,000 6,000,000 6,000,000 oe ee 
i ABILITIES, 
Cireulation........ eee» 79,925 
Deposit eer aeaiins 79,925,000 80,102,000 75,343,000— 177,000 + 4,582,000 
counts 


- 21,441,000 20,898,000 17,388,000 + 543,000 +4,053,000 
In the above tables the R ichsr 
“ables the Keichsmark is converted at ls; the Austrian crown 
at utcl i , 
os Sadun 4 florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegian 
= > per #, and the franc, lira, and peseta at 25 per & American 
sency is reduced into English money at 4s per dollar, 


LS 





CURRENT RATES. 


The subjoined table show 
t s the rates quoted fr 
day during the week = re 


Last canal le 
Di Fridy 58 Mon. Tues, Wed. Thur. Fridy 


Bankrate. .. Sih mH HIRI RIS 
ket rates of discount: teeees 5 5 5 | 5 5 5 
ays bankers’ { 
months - eateconeng 4 
months’ do °°" ***** 
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THE ECONOMIST. 















previous weeks :— 








ot2 

32 aan Bank Bills. Trade Bills.* 
S en a 
& 2 |5 Months. 4 Months. 6 Months. 3 Months. 4 Months.'6 Months. 
alas a eat ssid a | 
1914. | % % % % | 
June 19..i18 : 24 23 3 . 3 * 3 ™ | 
: 2 243 248 2 2 
July “3. alle a8 28 3 o ofl ala os | 

10..1 2 2% 6. 2 2 23 
17..\1 % 86 | ae hl Se | Sig sim 8 | 
24 1g 2 2e3 § | 2 2 St 3 3 3 i} 
31 2 oa id i ‘“ i 1] 
Aug. 7 ee ee es ee . ee a | 
14. ./44 St =65h) 58 «25h 1 5R OSH 1 
21../4 Se 5h) 5 5h | SR OSS ~ nv a || 
28..:5 &) 4% 44 44 54 6, 5% 6/5% 6 I 
Sept. 4..| 3 | 44 h 43 5 ee 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required, 





FOREIGN RATES OF EXCHANGE ON LONDON. | 


Rates Rates I 

Latest : I Latest a. eT 1} 

of Ex-/| Usance, vq Of Ex- |Usance. |} 

Dates. change, Dates. change. | 

Paris ......Sept.4 Nom. Oheques Lisbon ...... Sept.5 Nom. Atsigh 1 
B-ussels = 3 Nom. * Madrid ...... — 3; Nom " 1 
Amsterdam. — 3 Nom. Short. Italy .....06.,; — 3 Nom. - | 
Berlin ...... — 4¢ Nom. » Rio Janeiro... — 4 lid Odysst || 
eooess| — 3 Nom.! 8 days |Valparaiso.. — 3 Nom. dysst | 
Christiania,. — 3 Nom. Short, Buenos Ayres — 3 Nom. 90dysat |) 
Frankfort .. — 4 Nom. je Montevideo.. — 3 Nom. Sdysat || 
Vienna — 4 Nom. » . Caloutta .... — 4 1/348 \teleg’ph || 
Petrozrad... — 3 Nom. 3 months! Bombay ..— 4) Nom. (transfer || 
New York — 3 500 | 60days |HongKong.. — 4 19 » |i 
Switzerland.|— 3 Nom. Short. |Shanghai.....— 4 2/34 |i 
| 
FOREIGN RATES. | 

The current discount quotations in the chief continental | 


cities are as follows :— 


Open Open 
-Bank Rate— Market. Bank Rate— Market, 
Changed. % Changed % % 
Paris ....+++. Aug. 20,'14. oe “as Zurich and 
OD ccccee Aug. 3, "14. ee te Swiss Bank 
Hamburg.... Aug. 3, ‘14. ae places...... Ang. 3,°14.. 6 «« 


Frankfort .. Aug. 3, ‘14. 
Amsterdam .. Aug. 20,'14. 
Brussels .... Aug. 5, ‘14. 
Vienna ...... Aug. 3, ‘14.. 
Rome.....0-. May 9, '14.. 
Parin........ May 9 "MH... 
Genoa ...... May, 'l4.. 


At other centres the latest recorded quotations are :— 


ee ce Petrograd.... July27,'14.. 6 .. 
ee se Madrid ...... Aug. 4,'14.. 54 .. 
ee ae Lisbon ...... Jan. 15,'14.. o ee 
as: os Stockholm ., July3l,.'14.. 

e60\.0< Christiania .. Aug.20,14.. 5) .. 
on” ws Copenhagen., Aug.12,'14..6 .. 


ANON Go =3 1 DM HD GO 







% % 
New York (call money) ..... sal Soe ane” & 
_ 


GOLD MOVEMENTS. 


The foreign movements of gold to and from the Bank since 
last week have been as follows :— 


Messrs Samuel Montagu and Co. write as follows on | 
September 3rd respecting the silver market :—‘* The week 
commenced inauspiciously by a fall of 1;d on the 28th ult. 


There is evidently little support in reserve to absorb any 
sudden addition to the daily supply—an event which is 
likely to occur now that business is so confined to silver for 
immediate delivery and that steamers from New York are 
less frequent. The character of the market is unchanged, 
except that a few ‘bear’ sales now remain open. Practically 
all the buying at the present time is confined to coinage 
orders. The United States of America has commenced 
giving support to its important mining interests by purchas- 
ing 200,000 ozs for its San Francisco mint. The stock in 
Bombay, as cabled yesterday, namely, 6,000 bars, compares 
with 5,200 bars cabled on July 28th last. Throughout the 
whole of August no quotations were fixed for forward 
delivery. Statistics for that month are appended :—Highest 
price, 27.75d; lowest price, 23.875d; average price, 25 979d. 
No shipment has been made from San Francisco to Hong 
Kong during the week. The quotation to-day for cash 
delivery is 1d below that fixed a week ago.” 


ARRIVALS, £ | WITHDRAWALS. £ 
Sat., BN adenauaa 15,000 | Nil 

ts Marcceces< 55,000 | 
U.S. coin .... 103,000; 
Tues., U.S.coin .... 11,000) 
Wed., Bars..... ore 23,000| 

U.S. coin .... 126,000) 

Te... BReccckncecns 618,000 | | 
U.3. coin .... 200,000) 

Fel, TWiiBicscose --- 14,000) 

U.S. coin .... 41,000) Net influx ...... 1,206,000 | 

1,206,000 | 1,206,000 | 

SILVER. 1 

| 
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The movements in the spot and forward pricesof bar silver CRUS , ae 
from day to day during the week have been as follows :— __(For last calendar me RETURNS. 8, 
Cash, Two Months, a » Except where otherwise Stated.) 
ns 
d a Crushed. Geld Recovered. -. 
August 29..ccccccccccccccccccce 23% eeee ** { i Ae 
eee eeeeeeeeeeeeeeeeee 24} eeoe ee | | @-s parcel a) sue 
MINE, s3 8. . 
Sept iniietnidiabedebaestabos 24 eee ee Mil,| 3% Mill ae ry nay 
ce Bissbetavaccetetedsesee 24 ‘ | Bes , 2° Total Vaite, aie 
ee a eed Be ra ° oF 
Disncichexiamsesbexeee 24 ike” bigs ——| ces Nar 
ei Oxzs. re 
INDIA COUNCIL BILLS. BRS isk ccBkisuciin | 220) es _ ua — 
The India Council on Wednesday offered for tender | palsshat - Siigeg °°" cial + lat Bast 
Rs,1,000,000 in remittances on India, and the applications Champion Reef ........| 475190) 8.9 > sai 
1 amounted to Rs. 130,000 at Is 3% d and ts 3 31-3 2d. The — anne veel Le hor Mt -_ 
LOL FN caceseocécst io ma. 
| following statement gives the result of the sales from the Myeee eee esl ie | wiers 
| beginning of the current financial year :— North Anantapur ......| 2400) 3,000 ..) | O42 herr 
Rs. £ Ooregum see saies 12,936) .. - 7 sw 4 L 
April 1, 1913, to April 1, 1914............. 422,619 009 28,305,827 Progress Mines (New| "we — 
EO A - RE ere 2,200; .. ad ‘“ Vv) 29 ; 5 
April 1, 1914, to August 26, 1914.......... 53,488,332 3,569,811 Sudan Goldfield ........ Som komik © os - rise 
Week ending September 2, 1914 ........ 200,000 13,359 ME inden > Granite aint 95 ; Vv) ani, “oe 
Wealth of Nations...... | 2,280; .. | es ss V) 4116(P) 230 
DOB convonccessvsonsosegoesoncces 53,688,352 - 3,583,170 AACKP) 21d 
| Allotments since last week :— a areimene ammount ‘ 
rs. 7 
Wednesday ...... 30,000 in biils on Bombay................ At ls 344d, ANNOUNCEMENTS. rair 





The following dividends have been announced 
two » weeks _— 


curing the pas: 


Rate% per Annum, except where 












































in full 
aeA ot  Naamnaee 1,000,000 in transfers on Bombay .......... At ls 384d 
in full. ~- $$ __- —___— —_—_ ee ; ‘ein 
The amount to be offered next week will be Rs.1,000,000. ae 
TREASURY BILLS. site marthed % or stated in Cash £ 5 Z ple 
The following table shows the amount of Treasury Bills Last Last Bm Be Mar 
‘ Interim y Final. —“** B <o ri 
outstanding :— ear. Year oe 
earns 7 Banks. : —— 
Date I a. A t Period Rate of Date of a pe te ueensland .| ee 7 % * ° 
a ssue mount. eriod. ; Bank of Victoria. - ee 6 6 i — M 
| Allotment. | Maturity. British Bank of 8. ‘America| 10 12 re : va 
—. ment ——| Ulster Bank, Limited ...... as © 20 20 20 20 . 
£ £ d Tea and Rubber. : 
i . N Deviturai Rubber and tea 5 8 | ot el 
May DR need 1,500,000 | 6 months 21010 | N ov. 29, 1914 Edinburgh Rubber Estate! - os ee ee ¥ 
June 16 .... 1,000,000 | 6 months 206 Dec. 20, 1914 (Selangor) .............. 10 % an 
July 9......) 2,009,000 | 6 months 210 7 | Jan. 14, 1915 i eee. ‘ee = 
Aug. 19 ....|15,000,000 | 6 months 313 1 | Feb. 22,1915 ° waar pep mepalin ia " 2 
Aug. _ pees 15,000,000 6 months 315 6 | Feb. 23, 1915 Londonderry & Longh Swilly 7 
. 7,100,000 es a |Piaced priv’tely ‘ si Mining. as 
SOUS OF GWEGB 2 cc ccccvces ee p-s. | Is p.s. - = — 
Other Companies. | 
41,600,000 | | Alpin and Barrett ........ | 1s p.s. i 
ee ee Te EXCHANGES Aateien Iron Ore “A” and! 
‘“B” Shares... 9 - - = 
. : ‘ seecvccces o i j i se 
SouTH AFRICA Barnsley Brewery ree wowed 68 fee 10 l 10 
° Bolckow, Vaughan and Co. || 7 15 6 | Ww \ 
London on 8.A. 8.A. on London. Culehonion Trent ..........) 6 6 bs . oe - 
Sight eeceeeeeeseees 6 % dis. Sight eeteeeeecesecoeces % % dis. — — eee > oe | * 3 5 
30 days eeeeeseseeee i ” #698 | 30 days eeresesceses 3 oo row rough anc Dec ccsceces ee ee 2 * 
- D. Davis and Sons.......... 24%) 6} * ae 
60 9 eeeeeesecses 1g ” | 60 ” eeeeeesesese 8 Fife Coa) ....... : vedeatiees { 20 25 
90 ” seeeseseeece 23 ” | 90 ” eeeeseeeesee oo 98 Gandy Belt Manufacturing 8 8 
i General and Commercial In-} 
120, secvevereees a pins vestment Senet. Wat.....! 4 4 es is 
AUSTRALIA, Goldsbrough, MortandCo..! .. oi 20 2 
London on Australia. Australia on London. Henry Street Warehouse..... 5 
Buying. Belling. Buying. Selling. —_— — “A” and “C 1k 
OGEB.ccccsccccccscseces ** 
ee Gable, vccesee 1004 ee EO. 0 dasede 1003 Do ‘“B"’ Stocks ee Sea - x. 63 
693 OnDemand... Par. 994 OnDemand.. 100 | Insoles .................... ‘a as 6 6 
983 30 djs eeeeee ee 983 30 d/s eeeeee 998 ee ees: SSS ED REPEL YOUR A SEN 5 2 cies | 
John Watson ...........- 5 | 
a 60 dis ...00- GOLD aie 60 djs ..... 993 Kern River Oilfields of Cali- 5 zs it 
| ° DER cclews  acdkaeence oe ee oe . % | 
oa 8 
| The following are the standards for gold points of the | is iby Gas Light press eee oe Ss iog |. = ieee 
principal gold exchanges :— Nairobi Electric Power and 
France, Frencu. Marks. German, Dollars, AMERICAN, Lighting... 6 eR) we 
25— 324—4 p. mille for us a mille for us i er mille for us Pennsylvania Water and a 4 i 
25—224—Par 20.43—Par .867— MD ¢ suecacksvaiduend-s ° uarter a | | 
25— p. mille agst us| 20.33—6 p. milleagstus 4.827—8 per mille agst us | Peter Robinson ............ = 7 oe 
Reville and Rossiter....... oe 
| LATEST EXCHANGES. ScottishWestern Investment, 10 | 10 
|| The latest exchanges are :— Sheepbridge Coal and Iron, 5s | ol 
|| French ‘‘cheque” exchange .. Nominal sania. ssaebeits 10 
|| German short exchange .. .. Nominal. Smedley’s Hydropathic .... 124 123 
| New York ‘‘ cable transfers’'.. Nominal. South Kent Water Oo. Peas * - R % ui B 
Staveley C alandIron ....!  .. se : = 
| i NOTICES. . ; Swan, Hanter and Wigham = 
|| Santa Maria Oil Fields of California, Limited.—Mr E. eS . rs 
|| Seaborn Marks has resigned his directorship of the above | Vyse, Sons and Co........ vs 5 1" < led 
| company, and the Hon. R. C. F. Chichester has joined the Walter Scott ...........-.-| + °° 5 q 
it board. William Fulton & Sons, Pref.;  .. os 4s G4 %\perannium. |} | 
i — pad ; e Wisbech Light Co., Ord..... i ee .* : ' éu ! 
|| Sir William Beardmore, Bart., the chairman and managing | Do New Ord. nau 7 “. f 
|| director of William Beardmore and Co., Limited, has been | ae Waterworks, Ori- 10 - | 
pe elected a director of The Star Assurance Society. Do New Ord. ........... | 7 ae | 
—<———— | + 
\— SUMMARY OF _ COMPAN Y PROFIT AN D LOSS ACCOUNTS. as be 
eee sensei ' 
Net 
nd'ng | } 2 
| Profit | Appropriation. Cor at Yet Yost 
| - Perios | 
Balance| After Amount | ———— at i ¥ 
Period from Pay- | Avail- Dividend. Carried to a | ain 
Company. Ending. | Last mentof! able for pcnvennniinticaaatsccaeeniisioe Balance Dirt - 
A t.| Debe ; di Pref Reserve, | an Net la 
ccount. Deben- | Distri- Ordinary. refce.  Deprecia-|Forward pos, dent i: 
ture | bution. |_——_——- ————- rn &o. | = a 
} _ Interest| | Rate. (Amount Am Amount. ee 5 a 
Banks. | £ a A ee £ £ El “ers! 36 7 | fm tho: 
Bank of North Queensland ..| June 30* 2,763 8.479 11,242 7 5,687 se 5,000; 555 61,980 6 sil and 
Bank of Victoria ............| June 30° 18,114 64,567, 82.681 6 31,837 12,503 20,000; 18,341 , | na 
Other Companies. | "i 28 
Goldshraneh, Moré i: .~<% ..| Mar.31 | 67,843, 154,152] 221,995 20 | 140547 .. ad 81,448, 1320 | Ai has 
Smedley’s Hydropathic ..... }July 31 | 1,082 10,072' ‘11,154 124 6.250 1,125 1,386) _ 2. 33 | the 
- Half-year. — 
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ee 
POSTPONED DIVIDEND PAYMENTS. 


tie <hows the various companies that have 


The following ta S si vidend 
eo rs postponing or cancelling their dividenc 
announcements I StpoMs im 
sucuU ue 
agyments .— ae ee ee nee 
ga i Description of Dividends to be Postponed 
e of Compar | or Cancelled 
\am - Se RN a 
—— = 
Railways. k 
Bast ane a ways | Distribution of preference dividend deferred 
ee we vn Payment of half-yearly coupon on prior lien bonds 
ten North-W este! i . 2 : 
— : - deferreo 
ee ***** | rnterim dividend postponed for the present 


Wirra! Raulwey 

Ocher Companies. Payment of Sept Ist coupon of first mortgage bonds 
abamsa 4 A x 

; Light and Power 
n Hydre 


leferred ' 
Preference dividend not decided on 
Neclaration of interim dividend postpon¢ d. 


n is Me 
4 St Petersburg 

aren Interim dividend postponed 

No interim dividend on ordinary shares. 

Date of payment left to discretion if the board 

<o interim dividend on ordinary. Warrants for 


interim preference dividend withheld 


New Waterworks 
jated Camb 1ar 


‘ 


No interim dividend on ordinary. 


Payment of interim dividend postponed. 
Dividends on ordinary and preference shares to be 
paid wben directors may determine. 
Payment of interim dividend on ordinary shares 
. postponed. 


Posting of dividend warrants postponed. 

Inadvisable to pay intcrim dividend at present. 

Payment of interim dividend on ordipary shares de- 
ferred 


Payment of October coupon of debentures postponed 
Directors have decided not to pay an interim divi- 
dend on the ordinary shares. 








& Petersburg Landand Payment of debenture interest due September 1 
Mortgage ...... postpone d, 


Che Conmenidl Cin 


THE CORN TRADE. 
Mark Lane, Friday Evening. 


the week pointed to no new striking 
Actual trade in breadstuffs proved of moderate pro- 

ns, but with general reserve on the part of sellers, recent 
were fully maintained for all descriptions. Flour occu- 
offers of both American and English 
s pressing, and rates are supported without any 

With regard to feeding stuffs, oats ruled firm, owing 

riage of available supplies and a continued steady de- 
but other riptions moved off rather quietly, and 
I favour. 
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Business in wheat 


i to moderate limits, being somewhat re- 

J ples on offer, while attention is still 

rrived and near at hand cargoes. Values 

an rd direction, while influenced by highe1 

nd in markets. Of native wheat, whites, de- 

al . to 43s 6d, and be st reds quot d at 42s 6d per 

: roréign grades, No. 1 Northern Manitoba, 
P 2m al. Australian, ex quay, 48s. Choice 


45s 6d; South Russian, ex store, 43s to 


\t g of the London millers the prices of 
ivanced to 36s, best whites being 3s 

tents range from 32s ex rail, and 

2s “vt imported description, Minneapolis first 

} Manitoba export patents, 35s to 37s; 
all landed terms. Australian patents, 

e. Wheat cargoes: Western Australian, 

hanged hands at 46s; No. 2 hard 

ection), loading, 42s; ditto due out to 

- é cice white Karachi, September-October 
aie rinding barley, South Russian, landed, 

’ 3 Western Canadian, 27s 6d; No. 4 ditto, 

... 1 maiting ranges from 2gs to gos, according 
ss 1 Plata, 31s 6d; Danubian, 32s 6d; 
~e 338; Cinquantina, 34s. No. 2 

a 348, all landed terms. Oats: Bahia 
a. 295 to 298 6d; La Plata, 28s 6d, ex quay. No. 
: nae 32s 6d; ditto ex ship, to arrive, 


2 ‘es tes, 268 to 28s 6d; and winters, 27s to 


Mf — ae 
in , . 
‘ Co., in their latest weekly letter, 
14 usefy) nn-- ae ptember 1st, states:—It will now serve 
{ ' : e - 


our annual summer estimate of the 
ve 1 as well repeat what we have 
‘evers 1) “lat this estimate does not absolutely 
ose countrine o.. Ww I™S Tegion, but it does include all 





vw 


| 

| from which i i. ee effect on international prices, 
| *PProximately aceur.s ible to obtain any returns that are 
; “stom of other ons. nce more also, contrary to the 
est of last Anr:) es, Our figures include the Indian 
Me Actual and nroc- lay. It will be at once observed that 
ps for the season 1914-15 are some 


ee 
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eight or ten million quarters less th 
the other hand, the reserve whi 
from the last season is rather larger than wa 
from the fact that, for some reason or another. ths 
of wheaten bread in this country and on the 
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ad -~ 
much smaller last autumn and winter than 


Taking seriatim the various ion 
noted computations, we find first that U.S.. 





try ry "es 














crop almost passing belief, the total being about 1 " 0 ars |} 
higher than the previous largest crop. Not only is th ity || 
abundant, but the quality, on the whole, is the finest tl | 
been reaped this century. Canada has been a little unfortu- || 
nate, and the yield for wheat is somewhat short, althoug irl 
and oats have done better. We have set the Canadian total at || 
21,000,000 qrs, which we think a fair estimat for though }] 
earlier reports pointed to something 3 ir | 
latest advices say that when threshed the wheat gives a larger || 
yield than expected. 

The crop of the United Kingdom is ex one. th 
total given by the Board of Agriculture for England Wales |} 
being 7,320,000 qrs. To these we have to add 315.0 rs of |] 
wheat raised in Scotland, and, of course, there is a little grow 
in Ireland, so our estimate of 7,500,000 qrs for tl 
the British Isles is well within the mark. Our ally F: e 
unfortunately, not so favourably placed as ourselves, for her crop 
is undoubtedly short; but there is little doubt, w } that | 


she will be able to get all the supplies she may r 
Turning to the crops to be harvested during our winter, we 
hope that our forecasts will prove to be correct, for much of the 
ture course of prices later in the season will depend upon the 


prospects in Australia and South America. In Argerttina and 
ruguay we are hoping for a better result than that of last |} 


ia j 
vear, but we have not set the total very high, because the | 
icreage is undoubtedly somewhat short, and it is better to be || 
fairly well on the safe side. For Australasia the figure we 

have named is somewhat less than that of the splendid cror 1 
reaped last vear. The acreage seeded, however, was undoubtedly | 


: : * | 
increased, and we have everv hope that Australia will once | 
more supply the home country with large quantities of her |] 
ignificent wheat. For Chile our estimate is the s is that 1 

| . } +4 | 

of last year, and is about the average of the past Io years. 

; 


The following table estimates the home consumption of wheat | 
during the harvest year 1913-14, contrasted with 1912-13, 1911-12, 
and 1g1o0-11 :— 


1913-1914.| 1912-1913.) 1911-1912. 1910-1911. 


cwts. cwts. cowts. cwts. 
Imports—Wheat (51 weeks to Ang. 22) 97,162,300 111,184,800 1°2,017,500 $9,534,800 
Flour 08 o 10,986,000, 11.176,109; 10,274,400 10,041,500 


| 
103,148,300 122,760,920 112,291,900 109,€76,300 

Add week ending Aug.29—Wheat... 2,539,89C; 2,184,800, 3,084,100. 2925.59 
Flour....| 164,300, 171.700 - ‘177400 =, 
| 
' 
' 


Tota) imports 52 weeks ..... 110,652,400 124,717,490 115,553,490 112,792,600 
Less exports— Wheat...... eecece sees 378,500 565,300 611,000 259.700 
PISEE ccc cccceccoccecee< 214,690 204,700 136,700 98 300 


Net imports .......... 
Add to this the estimated sales of 
home-grown wheat ..........+-+-- 31,393,850, 24,252,250 33,866,750 33616500 


110,059,39C 123,917 400 114,805,700 112,434,600 


Fifty-two weeks' home supplies ..... 141,453,100 148,199,6°C 148,672,490 146,051,100 


Average price of English wheat per s @ oe ~ 
ee Ssbd000ceeeneatunda. 36 2 32 7 34 1 
SS POF CWE... reece eceeceees eoccess 8 4 7 6 8 04 7 3 
bushels. | bushels. bnsheis. | bushels. 
‘Visible supply” in U.S. centres, bush 31,757,000 44,886,000 20,214,30C 48,957,000 | 
do = incwts 17,012,700 24,046,000 10,828,90C 25.744,800 


d s d 
6 31 7 
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COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and | 
the Average Price of British Corn (Imperial Measure) in the six 


weeks ended August 29, 1914, and for the corresponding week 
in each of the years from 19:3 to 1910:— 


QUANTITIES SOLD, AVERAGE PRICES, i 


Scassijenioninn : 
Barley Oats. | Wheat. Barley Oats. 
| 


qrs bsb | 

| 47,988 
23,112 
3,797 
5,096 
3,722 
2,822 


ars bsh 
18,317 
5,616 
803 
534 
076 
268 


da sd * 
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‘ 3259 5 11,598 i 23 7 29 0 17 10 
1912 ......} 34,661 2,903 3 8,805 4 10 28 6 20 8 
191] ....../ 125.516 46,723 5 3,035 31 7 23 64 18 3 
1910 ......| 40,725 1,844 7 6,638 32 2 22 10 17 2 








co aN 


Total funds, £19,018,155 


ALL CLASSES OF 
INSURANCE EFFECTED. 


HEAD OFFICES— 
1, NORTH JOHN ST., LIVERPOOL. 
24-28, LOMBARD 8T., LONDON. 
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being placed here. It is a periodic order 
gone to Germany. One could go on n 
show that Sheffield is keenly alive to th 
now presenting themselves. With th 
munity of British ships on our great tra 
opening out very nicely. 








a a 
[September 5, 1914, 
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THE IRON AND COAL TRADES. bith 





The pig-iron industry, in common with many others, 1s 
passing through a period of anxiety in consequence of the war. 
There are many difficulties to overcome, but every endeavour 
is being made to prevent adding unduly to the unemployment 
which exists. Ironmasters are endeavouring to keep their 
furnaces in blast so as to keep as many men as possible occu- 
pied, but it may be necessary to further restrict the already 
limited output. The export trade has naturally been affected 
by the war, and very litle pig-iron is being sent overseas at the 
moment. Scotland is taking less iron than usual. These re- ; oo ; 
ductions in the volume of trade have resulted in a considerable | — Covanmmnent work is very heavy just 

: ; Pana must say nothing, except, perhaps, 
quantity of the existing output going into stock. It is interest- | equipped for bayonet making, which have 
ing to note that stocks ia the public stores at the end of August | years, are now running at top speed. In « 
amounted to 94,703 tons, which represents a net increase of | who were suspended at the beginning of t} 7 
12,674 tons. Friday’s Glasgow prices are as follows :— being called back to work—a very good sig: 
Cleveland.—Business done, 51s 44d cash; buyers, 51s 3d cash; 


5 5 
c1s 7d month; s2s 13d three months; sellers, 51s sd cash; 51s od 
7 / 2 7 5 J 


| 

Heavy freight 
terrent, but with the reduction in the G 
cargo insurance and the lowering of th 

premium on hulls, that difficulty shou] 

| 





Exports are, however, getting away very well aaa 
arrangements to the coast are quite free, the tonnas, . 
inward and outward over the four big lines servi: 
district having been practically normal < ine a ee 
Amongst the more important of the new ntt 
steel are large tonnages of steel for Huelva. | 


one cannot help seeing that the number 
gradually increasing. That would be mor irk 
large numbers who are offering their servic: 

Taken altogether, the outlook is still very h 


are well engaged, and one firm has just tur 4. 


tonnage of steel castings to a local order, War 


4 


The coal trade is gradually resuming more normal condi- | Admiralty orders for cutlery and spoons are upon an 
tions, but the outlook for the future is still rather uncertain. | scale. Common irons, which rose so qui in . 
Exports are still on a rather restricted scale, while the warm | Teceived a check, buying having for the moment fallen righ 
weather has greatly lessened the home demand. At Newcastle off, as a result of which there appears to be a little weakening 
there has been a greater disposition to do business, and the ee be accepted. East and West Coa 

ope . ig é ate g, billets are in a quite strong position. ang 
position of the Northumberland and Durham pits has im-| par jron finds only a modified demand. but the scenie seal 
proved. The position in South Wales has not materially | is healthy. Steam coals are slightly firmer in tone, though 
changed since last week. Large steams are rather scarce, but | quotation keeps at round about 10s 3d to tos 6d, with shin 
smalls are in more abundant supply. The latest prices are as | Ments through the Humber picking up distinctly. Coke is g 
follows :—Best steams (Newcastle), 148; steam smalls, 10s; firm market, 12s 6d to 13s being asked for patent on rail a 

ee : aap ; furnaces and 13s to 13s 6d for best beehive. 

best steams (Cardiff) mineral steam smalls, 7s 6d to 8s; gas 
coal, Durham, 13s; best house, Forest of Dean, 16s 6d. 


month ; market easier, small business ; turnover about 500 tons. 



















































ACTIVITY WITH CAUTION AT GLASGOW. 

Our Middlesbro’ correspondent’s report, dated September 3, slasgow c . ; Wan i 
1914, is as follows :—Pig-iron: The trade in Cleveland pig-iron Our G —- correspondent (writing on Thursday) says A 
with the Continent is almost suspended, and business is, there- moderate yet, all things = es —w 
fore, very quiet. No. 3 Cleveland G.M.B. is about 51s 6d per volume of business = Cleveland has been transacted = 
ton. East Coast hematite is quoted at 7os by makers for mixed pig-iron warrant market this week. The tone nas been — 
numbers, but some sales have been made at rather lower prices. to firm, and prices accordingly appreciated. In all, oa 
Manufactured iron and steel: The steel trade is active, and | 970°? tons changed hands, mostly for cash—sis 4d and 3*8 =a 
prices firm. Steel ship-plates, £7 5s; steel ship-angles, £7; though on W ednesday and to-day 2,500 pce apna oe : 528 34 
iron ship-plates, £7 5s; iron ship-angles, £7 10s; iron bars, | 27° 44d, and — sd three =, ome oe : poiens 
£8, all less 2} per cent. Steel rails, £6 15s net. Iron ore: been no sellers tor days, while there were always buyers 
Best Rubio has been done at as low as 1gs, and the general about. At the close this afternoon, which was Srm, wens 
quotation is now:—Best Bilbao Rubio iron ore (so per cent. at 518 7d sellers, one month 51s 104d, and oom seate wae 
iron), 19s; Gellivare and L/K Swedish iron ore (60 per cent. gains from a week ago of 74, 724, ae ye. agri 
iron), A grade hematite, 25s; C grade Cleveland, 21s; F and | UPerators take a hopeful view of the outlook tor ed 
G basic, 215, ¢c.i.f. north-east coast ports. and are inclined to speculate for the rise, yet are const 
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to caution by concern as to the maintenance of financial tac 
ties should the war be prolonged. Brokers advise that 2 
HOPEFULNESS AT SHEFFIELD.—MUCH GOVERNMENT | Yestors are giving more attention to the situation thay 03 
: . have done for months, and that there are ready buyers lor & 
WORK. call of well-forward deliveries, which sellers are not prepatt 
Our Sheffield correspondent, writing on Thursday, says: —‘‘In | to meet to any great extent. Makers of Scotch and SS 
the Government work departments we are, of course, very busy, | land irons are accumulating stocks, and they are not boosing 
but on the general steel manufacturing side we are rather | much fresh business on home account. On export the quaauy 
slack, though, with so many good inquiries for new markets, | passing is negligible, yet five furnaces have been rem, | 
there is every hope of a great improvement before very long.” | that in the North there are 60 blowing, as against 55 > 
This was the view of the situation as expressed to me this week | ago. The increase is wholly on hematite. Large consul! 
by a highly-placed official of one of the leading steel works | is proceeding in all departments of engineering—i? © 
here, and I quote it because I believe it about reflects the posi- | building, locomotive-building, general construction, aan 
tion of Sheffield just now. That is, it strikes the mean, the castings, and in ordnance (where double shifts are 2 *"™". 
experience varying at both extremes. For instance, there are | Some departments are adversely affected through the a 
many of the smaller works which, if they are to reap any | supplies of half-products, billets, &c., for which Wh) ©... 
benefit at all from the “ war on German trade,’’? will have to pendent on local producers. For instance, steel bars to’ 
practically reorganise their establishments, and as that has | from such before the war began fetched (from ‘onli’ 
not yet been done, they have had to either shut down for the | billets) £5 12s 6d. Now Scotch billets alone are called 4 > 
present or run on half time. The latter is the experience of | a ton. General steel quotations are largely a matter of afi ts 
many ofthe rolling mills and forges, though some are main- | ment, but, as a rule, ship-plates are about £7, "© ext 
taining a comparatively full output. On the other hand, there | £7 5s, and angles £6 12s 6d, each less 5 per oo = oft, 
are firms that are already finding new inquiries materialising | from 2s 6d to 5s a ton less is taken, with 2) Pé = 
in the shape of important orders, for I may say that in the | that there is little difference between the tw ote toes Sf 
Sheffield district the old conservative spirit is fast giving place | increased request, at about £7 §s, less § per a, ee cent 
to a determination to capture as much as possible of the enemy’s | standing at £7 12s 6d, and flats at £6 17s , Ss vers ast 
trade. A considerable amount of this was originally Britain’s, | Tube makers ‘are in better form, as are pipe hee ye 
but had been allowed to drift away to German rivals, often | machinery makers. All round, there are indications OF ts 
because of our unwillingness to depart from usual methods in | sion in the export business, though the conclusion ead 
order to satisfy the special requirements of certain markets. | is retarded from the continued stiffness of treigh' fnane® 
That, of course, does not apply to foreign trade solely, for much | difficulties experienced in fixing-up satisfactory are, a 
of the German manufacture has been for English and colonial | arrangements. Advices from regular outside markets #* "| 
consumption. Take the latter. Germany, I understand, had | the whole, encouraging. Japan, India, Ch! ‘tieg of 
been supplying certain mining interests in Australia with such | America, and Australia are all takers of quantities bast 


heavy implements as shoes and dies at a cheaper rate than we | and iron goods, particularly of machinery, steel #2 § the 1a 
could'do them. Now that business is coming here, and as an} cast-iron pipes, tubes, fencing, and black sheets. 4 exper 
earnest of what may be expected, a Sheffield firm that has r oe 
chiefly in the past made them for South Africa has just booked | £8 7s 6d, less 5 per cent. Bar-iron makers aré 

a very large order for shoes and dies for Fremantle. A few | run 1o shifts a week, and are getting £7_ 128 n coal 
weeks ago that order would have gone to Germany. Another | cent., for standard sections. Shipment businé® and prices 
instance, this time in cutlery steel, is an inquiry for | slowly expanding, but the general tone +5 quiet 
£5,000 worth of cutlery. There is every hope of the contract | irregular, to ease, if anything, for prompt orders. 
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named 13 to 16 gauges are quoted, for home managing ©} 
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r THE ECONOMIST. 


THE WOOL TRADE. 








ee 

of ondent, writing on Thursday, says :— 

a of the first eager demands on the part of 

With : > rers, trading in wool has shrunk 
Army cloting ew pounds. There is still a little doing in 
oo ee <-oured pieces, and English skin for the 

gt ere ‘ occas sally a small parcel of merino changes 
” en ‘ mee ualities up to 4o’s are selling fairly well for 
— " ee wns and prices keep firm. Forties are 
ay ‘ al 1-160 I sorts, with the exception of Capes, 
— ee sa short supply, are slowly sagging in 
ee -+ complete absence of demand, and 64’s 
all | 2s <}d, and even 2s sd. As regards yarns, 

— per ners in the neighbourhood are fully occupied, 

: le to nand substantial advances. This is on 

‘ e as stoppage of Continental supplies of mule-spun 
- which is largely used in the hosiery trade, and to a 
extent by manufacturers ol dress goods. Spinners of 
Ss ] ow that their Continental markets are 
; e all having a cut t the khaki mixture trade. Com- 
, ic «9 keen that there is little profit in it, but it is felt 
ell to be able to keep machinery even partially 

© Lee espondent writes [he industrial situat 
- trict shows little change and, apart from t 
; orders, the n ty are running f: 

-_ Frid 1gnt Some are already be 
g to fear t rt ent of another day, and this will 

1] e unless there 1s an improvement in home 
rele T t f worl being in receipt of only 

ve nothing to spare for spending on nev 

g e consequently limiting all purchases to the 
‘ ries of life This is being reflected in whole 

thing ‘ $; manufacturing circles pe With me 
or nter nd reduced orders for next spring 
c rs are passing through a very bad 
Of cou orders, including those for rugs and 
nkets, are ri g most attention, but the mills engaged 
ao Government work cover only small percentage of the 
s Riding textile trade, and many think the situation wil 
rse before better. However, a great effort is being made 
1m ery, although little encouragement is at present 
ming. M f s have large orders stopped on Amer!- 
feat account, freight surance, and exchange practically pro- 
ng st ents. The high rate of exchange seems to be 
¢ worst aspect of the trade, and a lot of American business 1s 
éc up solely on that account. A good deal is heard about an 
ort to capture overseas German trade in textiles, but with the 
inanclal situation being bad in practically every country, im 
Ters at the moment e not inclined to increase their stocks, 
quently there is no immediate prospect of important busi 
ness Deing do Leeds clothing factories have not yet received 
ry much khaki clothing trade, as it is a little too early for 
us, but in the course of a week or two when more cloth is 
available, several firms should be the recipients of some good 
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Short time 
ng winter is 


is very general, and the 


by no means satisfactory. 





OLONIAL 
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4 fas only been one advice of rain this week in Australia, 
Paden last list blished by the High Commissioner for 
“pacman Goes not give any indication of a general rainfall. 

ver Soath V overseas mail still indicates that the west of 
“ a south Wales South Australia are far from being satis- 

: - it g cl will be worse than the last. New 
ened ; es sé 1 news Lambing was beginning to be 
sete te, ee to Island when the last mail left, and farmers 
sock, Raat Beart, owing to big prices ruling for all classes of 
enced, a ee a e a a good winter was being ex] eT l- 
Wile Qtiieen ents ¢ “Class clip expected. I fully expect ‘the at 

z the § “ss Se manifest in Australia at this time regard- 
eriden § clip, and the abandonment of all sales is 
avant + Seulers think I see that growers are protesting 
je a - ait > r shipping wool home, but it should 
| Mandeereq he the tha it "a. good many vessels have been com- 
WO tiie Tens toe 2 this being the chief cause of 
. fon for sale nant a en a big weight of wool will come to 

Ne, it is hardly } ae with all Continental buyers at 

Ritted at any elt. that big weights of wool will be sub- 
Dnishes oe tres in Australia, even when the war 

h it 1s, perhaps, 





a little too early to say 


no doubt in London and Australia 









everyone is anxious to do the very best possible in the interests 
of the trade at large. 7 

During the past week business generally has been quieter in 
wool circles, and although there have been inquiries in Cole- 
man street for wools entirely suitab haki rposes anv 
in Yorkshire affirm that the high values nan have to a 
large extent choked off business we are ther it 


think that if further khaki orders are forthcoming 





1coming, owners i 
London will be paid whatever they ask. Nothing produces 
drab mixture serges like good New Zealand sliped crossbred 
wools, and these, when mixed with sound Mazamet skin. pro- 
duce fabrics sufficiently strong to stand the severe Government 
test. Mazamet skin wools are almost al] and all business 
has been suspended at the French centr t a balk woo] 
being pulled during the past month. In Bradford business still 
keeps quiet ; in fact, throughout the West Riding the « busi- 
ness actually passing is on khaki account Mer »t e certainly 
showing distin t signs of weakness, it be g my n ki vledge 
that 2s sd has been taken this week for a decent 64's tor 1) 
though some topmakers with small stocks are standing out for 
4d to 1d mor Botany yarns are also fal y e, Owl ~ 
to the endeavour of spinners to sell something or run | 
their frames even three days p ver B better 
in Leicester. 

It appears that during the week a ivate meeting has beer 
held among London merchants, and a circular has been posted 
to leading members in the trade, which runs as follow ie 
meeting of the Importers’ Association was held this a 
September 1st) to consider the ivisability of s 9 t 
2oth inst Nothing definite was arrived at, and the t go 
was adjo 1 until Tuesday next, when representative f tl 
tra will be asked to meet the merchants.” T be nnot 
| t mmend itself to every memb r f the tra I York- 
shire there are dist tly two ions held regarding th ext 
Lond sales Bradford wants their pos t ] 
reas , the chief b gaf cla wl i g portion 
of Bradford’s trade is naturally cut off or held Sx e « 
side woollen maz icturers engaged the 1é t ‘ ll 
want the opportunity to replenish stocks it what r decis 
3 arr ok Es k that i es are held, the } Id not 

st ny e than three or four davs ind th W s 1, ¢ 

gued wv h are e3 ss] vanted he id , 

t ta t eas T fall 
HIDE, LEATHER, AND ALLIED TRADES. 
BY UR OWN CORRESPONDENT 

The demand for heavy leather is ev lently stiffening the idé 
market, as prices at last Thursday’s Bermondsey sales again 
showed an advance of eighth on last week alues, several 
other classes also showing advances and no declines He best 
ox sold from 74d 72d, and seconds at 6id perlb Cow hides 


lb 
rid, 


also advanced, heavy making 7}d and light 73d per 
were also higher in price, heavy selection making 
rofd the week previous. Even horse hides sold very well, prices 
ranging from 20s each for best down to 8s od each for fourths 
Trade in forei s slow, and Northern tanners are beginning 


alf skins 


as against 


ign hides i 
to show some anxiety in regard to the supply of certain classes of 
hides. Chicago cables this week describe the position as firm, with 
€o lb native steers selling at 20-21 cents, and ght, 
at something like the former figure. Even n 
offering at over 17 cents 

Heavy leather is selling freely, especially anything suitable for 
Army requirements. The supply of heavy sole is much depleted, 
and advances were asked at Manchester leather fair held on Wed 
nesday, bends making 14d per Ib over recent quotations. Tanning 
materials were also quoted at more money, the suppl es of extract 
and valonia being quite insufficient to meet the demand. Heavy 
dressed leather suitable for Army boots is wanted, and every effort 


Texas, 
buff 


Same wel 


hides are W 
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is being made to cope with the position. Both chrome and veget- 


Imports, Exports, Consum 
able leather is being utilised, and it is satisfactory to know that the ; Ption, &e, 














Army boots now being turned out are the best of their kind in the ee OSU 28, 

world. 1914. ~~ Yas Ine. »» 

Shoe manufacturers who specialise on Army work are as full of Importe Week ending Aug. 28 —. Bales, Ue, 
work as they can be; huge contracts are again to be placed, . From Sept. 1........ ae ne oa. 
one authority placing it for 400,000 pairs. Boots for the French | Exports Week ending Aug. 28 7,650 “" *OSL,28 0. 4 12» 
Army are also being made, and inquiries from other Governments | 99." ing ee a Bocsscees 331,748 2... 4555) °°" a 
have in consequence been refused. oe = From fol . sistant 008 te ga ee 
Saddlers are very busv in Walsall and Birmingham on Army | Btock ‘whtithodeuteds Ce. ee ee Mim 
work, whilst accoutrement makers are also working at very high ——— 

pressure Se _ 
pa 
MANCHESTER, September 2, 
The market has not shown any improvement durine « 

JUTE AND PLAX TRADES. week in the way of fresh business, and scarcely anv oe. 
have been secured by producers. Deliveries continue +, Lo 
rather more freely, and in this way old contracts are being 
Messrs D. Pirie and Co.’s Dundee report of September 1st | Off. Payments of accounts are now ona more enc sini ee 
is as follows :—The tone in the jute trade continues firm. The | One notable instance being mentioned this week ds lead. 

linen trade remains strong. JuTe.—Shipment business is at | Shipping house paying their accounts in full, Rat ler better fa, 

a standstill. Two steamers were advised as being on the Cal- | ties are now available for the shipment of goo road. 1 
cutta berth for Dundee, but cables received to-day state that confidence in the outlook will have to be shown bef re ba er 7 
unfortunately these vessels may not sail. Dundee is un- | willing to anticipate future requirements. Production in all us, 


ing districts continues very irregular. There has 
nothing doing in American and Egyptian yarns, but 
been sent in. 


doubtedly now face to face with a serious scarcity of fibre, 
entailing probably future unemployment. It is earnestly hoped 
that by some means Calcutta will yet be put in a position to 
get some steamers for this month’s loading. On spot a moderate 
business continues to be done ex warehouse. Firsts in this 
position stand at £35 10s. To-day, jute firm, but inactive. 
Frax.—During the past week the position has remained un- 
changed, with business practically at a standstill. Spot offers 
are now very rare, and sellers ask extreme prices. To-day, 
no change. YARNS.—In jute yarns hessian descriptions are in 
quiet request, but there is decidedly more demand for sacking 


(I.) Comparative Statement of the Cotton Trade, 


Price, 

tSept. Price, Price, Price, Price 
3, + Aug. + Aug. + Aug thug. 4J . 

1914.| 27. | 20. | 13.) 6 13 


Previous Weeks in 1g14 
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Ce a . . ‘ aa. untiamaties aides , ed s4 edis disa sal 
ee a Linen yarns continue to Move | RewCotton—MiddlingAmerican,perlb 6°20 620 620 ‘659 "666 ‘esl 
upwards. Spinners are well foresold, and are indifferent as — _GoodfairbrownEgyptn,perib 7:90 790 7°90 805 g2 be 
to future contracts. To-day, jute yarns firm, linen yarns ante ~~ ~pamaqnennaneeeets : 7 : af 020 90 HOg 
eee “4 nh AninlAon: siness has . : = PB WELL 2... .eceeeeeees POF ; 93 C 930 HD HQ 
strc ng. ( OTH A considerable bu ine s has been put through — 60'stwist(Bgyptian) ....perlb 016 016 O16 0 16} Ole 8 % 
in sackings, and there is also a fair inquiry for hessians. 32-in. Printers,116 yds, 16 by 16, 32's and 7 
Linens remain strong, particularly heavy goods. To-day, jute PB cccccccccccccccccccccccccccsese 106 4 16 4 16 4:16 6:16 6 
goods steady, but slow. 52-in. shirtings, 76 yds, 19 by 19, 32’s and 
, O'S. oes cceccccccccescescscrcccccee 14 1 14 114 1:14 314 388 
38-in. ditto, 38 yds, 18 by 16,10 Ibs.......8 8 8 8 8 8 8 $ 838% 
— = = 39-in. ditto, 374 yds. 16 by 15, 84 The, .... 76 76/7 Git @t By 


THE COTTON TRADE. m (II.) ——— pinnate Years, 





Price, Corresponding Dates in 
Sept. ———$——__—__— 

3, | ' 
1914. 1913. | 1912. | 1911. | 1910. 18. 


sedis disdisdisdsé 
RawCotton—MiddlingAmerican,perib 620 740 668 716 7% & 





LIVERPOOL, September 3. 
LIVERPOOL OFFICIAL QUOTATIONS: August 28, 1914. 
























ee : rom —  Goodfairbrown Egyptm,perib 7°90 9°80 0 9% 0 93912404 
| | |Igle € | Same Period Same Period : Yarns—32's twist.............+-DerID © 920 10% C % 0 9 0 1R0S, 
oe Ss | § z 1915, 1912. — W's welt ........+000...perib 0 9:0 10% 0 9f 0 90104 0 § 
Desssightons aie eat a) he oe — = 0's twist (Kgyptian) ....per ih Cié 0 17h 0 164 0 164, 01s 018 
igis| 3,21 8 8 33S wg i} 6 | 32-in, Printers,116 yds, 16 by 15,32’san _ 
8 $8 BSin £838 2 82 8 OS encceccoccccceeccocrccrecrceees (M6 407 9 171018 4 iT 85 GF 
Sao Aw BR A CAR A OA S2-in shirtings,16 yds, 19 by 19, S26 and as 5 sw 
ee OW nes , 5 3 0} 
American. }a ja id) a aid dia} a) 4) @ | gyi. ditto, 38 yds,18 by i6,10ibs...... 8 8 9 669 6 9109788 
Bea Island........perlb.| .. nminml1l4 12) 17 ‘nminmi! 16 | .. | .. \16 n’ ditto 378 eda t eihe (9 618 448 41810\8 8se 
FeeNR ED heccocecescoel 2 BUR | so FE .| o> BART AE | os | 00 MR co | cc | Se eee teen SOLS 4 
* European War. + Nominal quotations. 
OraGOLMMidGMMF GOLM'GM GOLMGmM 
American ..........0+..,4°12 4°76 5°72 6°20 6°76 7°24 624 680 7°32 568 6°16 6°80 
Brazilian, Mid MF’ Fr. G F Gd. Fne MF Fr.'Gd. MF Fr.| ga { 
Pernambuco, &......0+-) «+ oan = — eo | ee G39 714 .. 643 7°03) ,, j 
Paraiba ........ccccceee, oo 5°49 673 720 .. | 2. 639714 .. 643 703, °° MARKETS, 
Macelo vicvscccsscssees s+ SHTGEB 715 2. | 2. 6H. 709 °. 545 705,22 POREIGN AND COLONIAL PRODUCE ! 
Mossoro, &6......+ee002 «2 | 3 "IS we | oe G34709 .. 643703 ., , a 
Ceara ..-.....cccccccces) oo (544668 T15 .. |. 634709 .. 643 703 °° For Reports of To-Day's Business and Public Sales see Postacript Tl 
wanaten spoonennenen! pe 5°44 668 715 .. | .. 634709) .. 643 703, ., Mincing lane, September 4. 
Rian, ' e } te trader 
tele Tints ccckeconees oe | ee | 745 790 8°75 9°30 .. $°051025 .. | BZ 10f SUGAR.—The market is steady, and there is a motes 
NE .ndidbnaseeenan ees! oo | oe | 700 7:30 785 800 .. | 8°85 960) .. ti) 99, | doing at the higher level of prices imposed under the stress ( i rT 
actinGien—Gealstens .. | -- | -- 12 tS. 14h +e | we (16 | oe | + (164 =| A good deal of interest is aroused as to what percentage ¥™ ©} 
Peravian—Rough ...... +. | ++)». 850 875 975 .. | .. 86 .. | .. |100 secured of the crops now reaching maturity in Europe, and tt 5 
Ditto Mod. Rough ..... -. |». 725 80084C .. .. 665805 .. '6°75'g-4q | SECUTEC rops 5 sained will be needed 
Ditto Smooth gereecee| oe ‘630 _ 720 7:30 740 684 7°59 7°84 6-40 729 760 | generally taken for granted that the quantity obtained wit ‘sO 
Ditto Bea Island......' -.' -- | 84 9 93 10 .. 83 1 -- | 94 1d for local requirements, which means that consumers! 
. e . = c .c . a ah . : . - . . - . - ott 
Aasseqn, Bags, So. ...... S10 TW SW 100 TSS $00 650 690 Ths 6°00 640 725 | Britain must of a necessity turn to cane pr ducing in ee 
Bast Indian. GFr rer Gd. F G FneS'tn ver Gd. Fne ver Gd.\Fne | Supplies. It was understood during the week that the Gor "i te 
Surat—Mao,G'ndSurtee .. S15 S39 © 610635 ..|.. 6) ..| | 6%, | made further purchases of white Mauritius, but in spilt adie 
Bawginned eee. i ks ying oe tee oe ot 7 3 os 6rs | large quantities now bought, certain care must be taken Soa 
Bhownuggar......- val "sa" toe ia Bde Cae Sie Fae et 5a 5 | available stocks, as some time must elapse beiore ny Tate} 
Me Gin'd Bhownugga? oes ++ oe Sis Sth 5¢8 54 58/52 | same can receive augmentation. Of British refined Room 
Oomrawuttee, No.1... .. oo | 5B | S&B 


5 
oats 6 
o We B20} 22 fs. | ..' 2! . oe Pee PS Pee en ; * sh 
M. Gin’a Oomra, No. 1 410 4:25 4-40 455 470485 58 52 6 5% Ste 5tq | 308 Od; white crystals, No. 3, 30S; yeuoN ~ 00 a oe. i 
O.2 ee joe ce ne ee oe ce Sh 5G)... Sey Ste | Foreign cubes quoted 32s 9d ; granulated sold, 295 9% 2), 
56 


1 snlat d Os OF 
° ott otf No. 1 cubes sold, 33s 6d; H.T.S., 33s; Lyle’s granulate , 35 PF 


1 -ceal 275 & 
vellow crystais, 2 
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EETENED 


” ” 4 ° h a 4 f hing t, 22s ts 
M.Ginned Khandeish .- -- .. .. .. «. 5h 5§ Sie Ste 5¢# | castor, 29s; fine ditto, 31s; white Java, for shipment, **" 





“* ee ** ee <i 54 yr - om sta] ise f 
ee enrness SPEEA vo Fen Vac ban. tos Be ur ro ‘+ | 248, as to position, c.f. and i., London of een ae 
EES. oc cccdsccoce ees ee [te ae ee oe oe oe Sty Bie .. Sth 5, Demerara sold, 27s 6d to 29s; Jamaica, 208 0G, om” ‘ansit 
M. Ginned Scinde.... -- ++ | 6. we ae oe se] ss brs -» | + | Sa | St Lucia, 27s; Trinidad, 27s to 29s; Antigua, 27% is 108 2h 

ne Ginned Bengal’ .. | .. 535 305 340395 | Set Sie Ot oe syrups, 20s; Demerara ditto, 22s. In auction “ aie 
Madrae—Tinnivelly .... 525540555 ..  ... .. 6% 64 .. 6 | 68 hogsheads muscovado Barbadoes were olfered at ce Janos 
Waster reused) os'| s. | 2.) .. | 2. | 2. ||. SHE oe]. 1 BB ce Imports and deliveries of raw sugar into London sia} 
 apcquoboweeees! 66 1 Ss | cc | oc | ce | co | SOR MOL! oc . — ' 
oo epee dane | °° | o* | > | a _ 54 -- | to August 29th, with stock at latter date 1913. 1314 
Smyrna, Greok, &c. ..-- Vet Wide Nx uu. Orion oo 1911. 1912. 


ey 


re ; ” mae Tons. Tons. Tons. 
The imports for the week ended Aug. 28th amounted to 18,647 Imported  idisiaaiiasinata a ie 180,760 on 229,090 “ 1788 
bales, and the quantity of American cotton reported at sea for | Delivered .......... 162,780 .. 179,740 «- 206,080 + 30 
Great Britain {including cable advices to date) is 12,000 bales, | Stock......ssssc++ 21,830 .. 36,850 « 3959) = sag 


against 35,000 bales at the corresponding period last year. Stock U.K. ........ 66,600 .. 87,750 «- 124,010 
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demand was for medium leaf kinds, niet 


brokens in comparison] OILS.—Linseed largely nominal. Officia) quotati : 
being less inquired for. Pekoe, common to good,,sold at 74d to] pipes, landed, £26 5s; barrels, landed, £26 15s. Hull ‘ee Spex} 
11d ; broken pekoe, 7}d to 114d; orange pekoe, common to good| £24. Rape, English refined, spot (pipes), pale. £35 t0 ea. spot, | 
medium, 7$d to rod; broken orange pekoe, common to fine, 84d to} nut oil, Ceylon, spot, £48. Cotton: crude, spot in, Coca. | 
1s 2d; and pekoe souchong, 73d to ojd per Ib. Java sales/ refined pale, spot (pipes), £31; sweet (barrels). ip. tn fp 
amounted to 5,000 packages, which met with a good demand at| English (best), £57 10s. Soya bean oil, Oriental (cases ¢ ol} 
firm prices’ Pekoe, common to medium, sold at 7}d to 84d;| £26 )» arrived, 
broken pekoe, ditto, 74d to 83d; orange pekoe, common to fine, official] | 
73d to 1s 34d; broken orange pekoe, common to good, 7$d to 11d ; | 34s per cwt. Deliveries week ending August 2oth- a quoted | 
and pekoe souchong, 7d to 8d per Ib. 1,118 barrels, against 1,383 barrels last year: French heen 
RICE easier. 500 tons S.Q., October, sold, ros 9d per cwt, ex | against 153 barrels; landing, American, nil, against nil - Fre ay 
quay, Liverpool. Rangoon beans, September-October, done f11J| nil, against nil; afloat, 5,450 American, against 10,200 rence, | 
ton, c.f. and i. 22,808 barrels American, against 30,260 barrels French ae 
FRUIT.—Currants have been in quiet request, but generally | barrels, against 2,968 barrels. ' Lg] 
steady prices were obtained. Pyrgos, 26s ; Amalias, 26s 6d to 27s;| OIL CAKE8.—Linseed: London made, (8 1s 64 tofo Cor 
Zante, 27s to 29s ; Gulf, also Panariti, 28s to 32s; Vostizza, 32s to} London, £5 10s to £5 12s 6d. Cocoanut, oblong, £6 108: to a, 
358 ; and smalls, 27s to 30s. Sultanas ruled steady with moderate | {6 ros. =| 
dealings. Smyrna, rain damaged, 30s to 33s; ordinary to medium,| ROSIN.—Common strained, on spot, ros 6d. 
348 to 378; and good to fine, 39s to 50s. LINSEED.—Calcutta, spot, 51s; La Plata, aos. 
TAPIOCA in quiet request, but prices ruled steady. Singapore} RAPESEED.—Bold Ferozepore, spot, 52s; 
flake, dull to fine on the spot, was sold, at 17d to 24d; and for| 50s 6d. 
arrival business was effected for passage, at 14d, c.f.andi. Pearl} COTTONSEED.—London, Egyptian, afloat, £8 tos 
experienced a moderate demand. Ordinary to fine seed, spot, METALS.—The Exchange remains closed. ~ 
sold, 12s 6d to 19s; fair to fine medium being quoted at 16s to 188 


No public sales were held. _ POSTSCRIPT. Friday Evening, | 
ARROWROOT met with quiet support, and moderate sales have SUGAR.—British refined goods met with fair support at steady, | 


transpired in St Vincent at steady rates. ea — 
SPICE.—No auctions held. Private market for pepper inactive, ne ee, Foreign oe quiet, but held for fail| 
and values largely nominal. Black Singapore, on spot, sellers, | Prices. _V wy tre Mh pane = ised 24s, c.f and 1. Low 
54d; fair Tellicherry, 54d; white Singapore, 83d; and Muntok, ay 3 S oes ie ated, 30s 3d, net cash 
od. Cloves: fair Zanzibar, on spot, sold, 7d. -—Spot goods quietly steady. Brazilian receipts since 
JUTE.— Market steady respecting spot parcels, with moderate July rst, 1,705,000 — 3,313,000 bags in 1913. t 
dealings. Calcutta shipments for August, 63,000 bales, against} JUTE in demand, sla oan Ce aes. a 
362,000 at same time in 1913 and 441,000 in 1912. Native first RUBBER quiet. P ere pogo ae a sold, 28 244 oi 
marks, spot, Dundee, sold, £35 to £36 as to quality; ditto, Sep- a sands. Poo wm” 40 Cadi shipment wok | 
tember 7, London, at {27 10s; bottom numbers of ditto, spot, 108 9d, ex quay, Liverpool. 100 tons Rangoon bran shortly dae | 


Dundee, at £34; heart tops, spot, Dundee, at £25. - oe 
HEMP.—Manila slow, but fully steady. F.C., on spot, sellers, | 835 94, and too tons arrived, 82s 6d, ex ship, Liverpool 


£26 10s; G.S., dock, sold, {19 15s; F.S., spot, sellers, £19. 
New Zealand inactive. H.P.F., spot, quoted £24, and fair, £23 5s. 
SHELLAC idle, and quotations nominal. Calcutta shipments 
for August to London and America, 7,100 cwts. ; 
COPRA quiet. Java, afloat, buyers, {24 12s 6d; Macassar, 










TURPENTINE quiet. American spirit, on spot 


—— 


t 


Ferozepore, ditto, | 


LONDON CATTLE MARKET.—Sertemner 3 
British Animals. Per 8 lbs sinking the offal. 








sd od 

£24 10s; Penang, £24; and Singapore, /24, c.f. and i. Inferior beasts..........-+0++++ 5 Prime sheep .........2:sssss0es bu) 
INDIA-RUBBER.—A firm ton: existed in the market, and a] Middling ditto..............++++ Inferior lambs ...........+++++++ 54 

- ~ . r . Prime ditto ......... Cocteccece oo | Middling ditto ........cccccccees 6 i 
moderate trade passed. Standard plantation, No. 1, crepe, On| Interior sheep ......0..s0cceeee > RNIN CIID cotceceecacovscetiianl 1) 
spot, sold, 2s 1d to 2s 24d; September, 2s 24d; October-Decem- | Middling ditto......... sstuauine 6 0| Calves, First ...........ceeceeees 
I 14d; s ; ' 
a $d; smoked ribbed sheet, spot, done, 2s 23d to 2s 4}d LONDON POTATO MARKET.—Sertemver 3. 
: v 
TALLOW .—No public sales were held. Private market remained Pee —_ etl 
ia 8 ctandy site Australian mutton, fair to fine, quoted 34s to Lincolns ....-+.ee0e8 ceccccce O Oe EES ose cctcseossssevions 31 
378 ; and beef, 31s to 34s per cwt. British Queens ...... satiate BE PRs dsses ccionniascnes on 
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| MEXICO TRAMWAYS COMPANY. | 949977 f 
Insurance. : — | Shipping, 
hapa seinielenseeselpifipitiiannnieipeinstisessiitnnentieenectnspiseanae Notice is hereby given that COUPON No. 16, due | ' 
?rudential Assurance _ lst September, 1914, on the General Consolidated | eames 


First Mortgage 50-year 5 per cent. Gold Bonds of | AUSTRALIA 

the Mexico Tramways Company will be PAID on | _ 

| Company (Limited), and after that date at the Bank of Montreal, 47 | BY THE | 

BOLBORN BARS LONDON, — Tixendnecile street, London, B.C, and at ther | ORIENT LINE. | 
MVESTED Coupons must be left at the Banks three clear | Under Contract to carry his Majesty's Mails | 

| FUNDS 

| 


days for examination, previous to payment, between 
runos’) £85,000,000. 332°." 


n | FREMANTLE, ADELAIDE, MEL- 
mmusiele. and 2 p.m. (Saturdays BOURNE, SYDNEY, and BRISBANE. 
Claims Paid, £100,000,000. Listing forms can be obtained at the Banks.— | Through Tickets to NEW ZEALAND soi] 





| 








I, 

——___— Dated this 31st day of August, 1914. TASMANIA. 
a | U. de B. DALY, Secretary. 

. . . ° Managers— For 1 

Teach your Children Thrift. THE BANK OF BRITISH NORTH _ | F.Green& Co.,and Anderson, Anderson & Co, Pi) 

; AMERICA passage apply to the latter firm at 5 Omen 2B! 

Standard Life Deferred Assurances Recuntennted tay teeeeh Gteeete j avenue, E.C., or to the ——— “i 

for Children possess exceptionally ee Cockspur street, 5.W. 

attractive features. No medical The Overs of Directors hereby give notice that LL a IGE. | 

examination. Entire absence of an INTERIM DIVIDEND for the half-year ended 7XCHAN i 

‘ Oth May last of Forty shillings per share, being HE STOCK E : 

troublesome formalities. Wide at the rate of 8 per cent. per annum, will be T eens t 

range of options at age 21. PAID, less Income Tax, on the 3rd day of October NOTICE. pot allowed 

Write for leaflet “TA.” giving full particulars. || | Country.) PTetors Of Shares registered in this |  stembers of the Stock Exchange 87° 701 ay 


for business purposes, oF 

No Transfers can be made between the 19th inst. | @ advertise : perpen, | 

si Circulars or Business Comm perseat 
e ANDARD LI k and the 2nd prox. inclusive, as the books must be mm 

ST E closed during that period.—By Order of the Court, other than their own Pr Pp — ae 


> : rso ho advertise as B bent | 
Estd. 2 JACKSON DODDS, Secretary. Persons w { the Stock Exe 
Assurance Co. d. 1825, 5 Gracechurch street, London, E.C., — Dealers are not Members 0 the Committee | 





: trol of } 

Head Ofice: EDINBURGH: 3. George “e is September, 1918 orn any way under the conto Oe eut 

pe RES. Dublia:ieeees || use such @ form as will provide that ."4) 
> »>d.W. lin: §9, sonS Sa 





———————— “ Member of = —— ee L : 

i signature. ot 
REFUGE ASSURANCE CO The Eromomist, | wietlorstembers ote sus Bes 
REFUGE NCE COMPANY Established 1843. ' are Stock and Share Brokers bank of Bneist | 


Bartholomew lane entrance to the 





Limited. —[== or obtained on application to THWAITE. 
; EDWARD SATTER i prebent | 
Chief Office: Oxford St., Manchester. SCALE OF CHARGES FO ® ADVERTISING. | Secretary to the Committee 1 Londo. 


Committee Room, The Stoc alll 


Premicm Income (1913) Excreps £3,380,000. COMPANY PROSPECTUSES AND ISSUES OF 
—————— STOCK. £s 


| ———_—_—___ 1D. 

i esa : 0. L 
Fonns (1913) Excren £10,000,000. Whole Page moo | BOLCKOW. V AU GHAN & 00+; " 
——_—_—— ** * ** JES ; ah. we 
Allied with the National Amalgamated Approved Half Page .. io BECO | sick winter ane that io acon n BOO! 
Society for State Insurance, Whole RINANCIAL & GENERAL.£ 5 4 | ene Asticlosot Association the TRE bg CLOSE 
ole Page we -« wee | 4 Comp inctas® | 
LONDON & MANCHESTER I sti” dy rade age 710 0 eens cath to the 29th day { September jot a 
INDUSTRIAL ASSURANCE Co., Ltd., 50 QuarterPage =° [7° °° 315 0 | “Transfers received for resistration £05 her 
8q., London, E.C.—Premium income, year Per Inch (Single Column) ., 090 the 9th inst. can only be ree — to be dec 
ar. 94th, —— Funds at Mar. 24th, Company Meetings, &c., per Col. 5 5 0 | 30th inst., exclusive of the ¢'¥) —For #) 
1913, 473. paid exceed £35,000,000. i | at the Annual Meeting of Sheree W. sTORe | 
— and Prospectuses can be obtained Orrices: | Secretary. ; 

GRANVILLE HOUSE, ARUNDEL STREET, STRAND. j 2nd September, 1914. 
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